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THE MONEY MARKET. 
THE payment of the Consols dividends having still 
further increased the already superabundant resources 
of the market, discount rates are again easier, the general 
quotation for three months’ bills being now § per cent. 
It seems not improbable, however, that the fall has 
reached its limit. In all probability, the shipments of 
gold hither from the United States are at an end; gold 
is being taken hence for the Continent; and the cus- 


tomary expansion of the home demand for harvest and 
holiday purposes will now have to be satisfied. In the 
present plethoric state of the market those influences 
cannot have much effect in lifting up rates, but they 
should operate in that direction, and their effect would 
be all the greater if, as is not unlikely, we should be 
called upon to meet a demand for gold from the United 
States a little later on. For the time being, however, 
the market is about as heavy and lifeless as it is pos- 
sible to be. 


Subjoined is our usual table of rates :— 
_ BANK RATE and MARKET RATE. tit 
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, Per. Mille. | Per Mille. | Per Mille, | Per Mille | Por Mille. 
France ......-05...-0:) 2f°aget us 2, agst us | 2% agstus 1 agst us tone us 
Germany ............ agst us of ayst us 2 ayetus 2 agstus | lgagst us 
Holland .....r-0:00) 8 sagt us 2; agetus | 8 agetus | 3 agstus | 3 
New York .........)3 for us | 44 for us| 5 forus “6 for us 


5 for us 


a 


* This is the nominal exchange, and makes no allowance for the premium on 
gold which 


is charged by the Bank of France. 








SENTIMENT IN INTERNATIONAL POLITICS. 


Nor only are the newspapers full of accounts of the 
friendly feeling between France and England, produced 
by the sympathy expressed on this side of the Channel at 
the assassination of President Carnot. A surer sign of the 
reality of the grateful emotion felt in France is to be found 


in the incidents of private intercourse. A firm of English 
merchants, writing to the Times of Monday last, notes 
how a purely business letter lately received by them from 
a French mercantile house ended with a happily turned 
expression of the manner in which English sympathy has 
been welcomed in France. The actual words are 
characteristic enough to be worth quoting: ‘‘ Notre pays 
est sous le coup dune émotion poignante par suite de 
la mort’ tragique de notre cher Président, et il est pro- 
fondément reconnaissant il’ Angleterre des temoignages de 
sympathie affectueuse qu'elle lui prodigue si généreuse- 
ment.” Such anexpression of strong feeling in a commercial 
correspondence is, of course, rare, but among personal 
friends in England and France there has been plenty of 
like testimony. The letter addressed by the Queen to 
Madame Carnot, which was remarkably happy in giving 
voice to the deep feeling of regret experienced by the 
whole English nation, has been again and again singled 


out by Frenchmen for special approval and sympathetic. 


comment. That this community of sentiment makes 
for good in the relations between the two countries can 
hardly be doubted. It is distinctly a help towards 
mutual comprehension, and mutual comprehension is one 
of the most important things to be achieved in regard to 
ourselves and foreign contries. If France and England 
really understood each other's objects and motives, there 
would be little or no chance of vheir slipping, as 
it were unconsciously, into a condition of ill-blood. And 
& common emotion, and an emotion which excites sym- 
pathy and gratitude has a wonderful effect in clearing up 
misunderstandings. The Frenchman finds it difficult to 
inflame his mind with accusations that England is hypo- 
critical, selfish, callous, and perfidious when England is 
showing the utmost solicitude in regard to a great 
calamity which has befallen her neighbour. The English- 
man, again, cannot adopt the attitude that France is 
utterly irreconcilable, and that it is no sort of use 
erienpeins to be friends with her, at a time when France 
is giving the clearest possible proof of her readiness to be 
friendly and of her national good-heartedness. 
No doubt it may be said that such expressions of feeling 
as those which we are now witnessing in France are in 
their nature evanescent, and that within a very few 
weeks all traces of them will have disappeared. 
Those who argue in this way are apt, however, to 
overstate their case. We are quite willing to admit that 
bonds of sentiment are not as strong as bonds of self- 
interest, and so can much more easily be snapped ; but 
because this is so, it is absurd to talk of them asif they 
were not bonds at all. They may be merely threads, but, 
:| after all, cables are made of threads, and if only there 
ate enough of them, the threads of sentiment may play 
a great part in international politics. _England-will not, 
of course, do everything that France wants, merely to 
show how genuine is her regret at the death of a great 
Frenchman ; nor again will France fail to maintain what 
she believes her just rights out of a sense of gratitude 
| for the kindly sentiments that have been displayed towards 
her. In. spite, however, of this, the diplomatists will 
find that the situation has distinctly been eased by the 
recent outbreak of international emotion. Such emotions 
those lately experienced by France and Englend are 
‘valuable, if they occur at a time when from any 
ere is a sense of friction existing between the two 





affairs. 







countries. If two men are disputing, and have drifted 
into aposition of mutual ill-temper,and then some accidental 
event calls forth a temporary feeling of friendliness, they 
are far less likely to come to an actual quarrel than if that 
accidental friendly feeling had never been experieneed. 
The kindly feeling may go almost as quickly as it came, 
but for all that, it will have done its work. It will, at the 
least, leaye the disputants cool, and allow them to begin 
their argument over again, and on a better basis. The 
quarrel must, indeed, be envenomed if they can take it up 
exactly where they left it. One cannot, then, hel 

feeling that in the present instance France and Ragland 
have cause to be specially graieful.for the friendly senti- 
ment that has arisen over the death of President 
Carnot. “The two Powers cannot return to the considera- 
tion of the Congo Agreement without feeling that 
squabbling and recrimination would now be sadly out of 
place, and without recognising that every effort must be 
strained to arrive at.a fair compromise. At any rate, 
there can now be no offended dignity or outraged amour 
propre on either side. All excuse for such feelings has 
been taken away by the events of the past fortnight, 
and so far the path of the diplomatist has been 
gently facilitated. There will now be much less fear, 
on both sides, of yielding up points which might, under 
different conditions, have been described by public 
opinion as ‘‘base surrenders to our selfish neighbours.” 
Whatever else may happen, the negotiators will not be 
hounded into quarrelling by an inflamed state of public 


opinion. 


The incidents to which we have been referring, on the 


present occasion, should, we think, induce Englishmen 
to give somewhat more attention to the subject of 


sentiment in international politics than they are as a rule 


inclined to bestow. No doubt we, as a nation, are wise 
not to rely too much upon sentiment, and to feel that for 
a really sure foundation you must go deeper and get to the 
rock-bed of mutual advantage. 
that sentiment, and especially among the more easily 


Still, there is no denying 


moved Latin races, plays a very great part in all human 

It may be unreasonable, but unquestionably 

most of the Continental peoples are moved by emotional 
considerations. If England had understood this better 
we can hardly doubt that we would. have found 
the solution’ of the Irish problem far less difficult. 

Our statesmen, by ignoring the part played by senti- 
ment in politics, have missed a whole host of -oppor- 
tunities for reconciling the Irish to the connection with 
Great Britain: Again, England would not have. got the 
name she has got on the Continent for selfishness and-for* 
lack of consideration for the feelings of other nations had 
she believed more fully in the importance of sentiment in 
interhational politics. Our actions have been no 

worse than those of other Powers, but our way of doing 
things has unquestionably done us harm, and made our 
neighbours believe us capable of all sorts of misdeeds. 

Possibly the growth of democracy in England.will:help 
us to take a more sympatheticline in regard to sentiment 
in international affairs. Democracies are proverbially 
emotional, and the English democracy may easily prove 
more open to sympathetic feeling than did either our 
aristocratic or our middle-class type of government: 
Meantime, the fact remains that the sentiment expressed |} 
in England over tht death of M. Carnot has, for the time, at ||) 
any rate, improved the relations between the two nations, 
This is something, and even if nothing permanent comes 
of it, well worth having. 
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THE UNITED STATES GOVERNMENT AND THE 
TRADE UNIONS. — 4 Th 
Ir is quite possible, even probable, that the trad 
unions as fighting organisations: may receive their. first 
great check in the United States. They have expanded 
there under favourable circumstances until they have 
developed a power capable of becoming terrible to the 
community, and therefore sure in the end to. rouse the 
community to an attitude of hostility. Some of the |). 
unions now cover many States, and one of them, the |; 
Railway Union, seeks to enclose the whole Republic in j} 
its grasp. This body has ntly ventured to place 
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itself in an attitude which is very nearly one of -rebellion, 

and this upon grounds of almost ridiculous inadequacy. 

The men who work the Pullman-ears thought them- 

selves underpaid, struck for better wages, and appealed to 

the Railway Union for its support. The leaders, though 

themselves not affected, agreed to assist the strike ‘‘ out 

of sympathy,” and called out the men; on railroad 

after railroad, until nearly forty railways were 

‘‘blocked”’ or idle. The idea was to inflict so 
much discomfort on the community that the people, 

sooner than be so worried, would compel Mr Pullman to 
submit, or, in the event of his refusal, would boycott his 
cars, thus ruining his company—and it wascarried out 
with cruel completeness. From San Francisco to New 
York, communication was arrested ; the supplies of cities 
like Chicago and New York were cut off ; thousands of pas- 
sengers were left stranded in lonely stations without any- 
thing to eat; and even the mails were only forwarded 
occasionally, and after long delays. Owing to the great 
distances between its cities, the railways in the Union 
are almost the only means of communication, and 
the amount of discomfort, inflicted, amounting some- 
times to misery, has been indescribable. All business 
contracts have been broken, all family arrangements 
have been stopped, and supplies indispensable to 
public health—for instance, that of ice to Chicago— 
have been summarily arrested. Provisions throughout 
great cities have suddenly doubled in price; 36,000 
cattle, intended to feed Chicago, have been turned loose 
on pastures too far from the city to admit of driving; and 
on Wednesday the “last’’ meat train arrived in New 
York, which thenceforwards was to be reduced to a 
vegetarian diet. No enemy could establish so dangerous 
a blockade, and the staff of the Union threatened, by 
calling out the telegraph employés, to render it. more 
complete, and reduce the cities to lonely isolation. Of 
course, respectable citizens were annoyed, and appealed 
to the State Governments, which responded; but their 
efforts were of little avail. The loafers.of the cities 
sided with the railway men, the numbers of the militia 
called out were strangely small, and in numerous 
instances the authorities were hopelessly defeated. Even 
-if-they got possession of trains, the railway tracks were 
-torn up for. hundreds of yards, while all engine 
j| drivers who volunteered were threatened, and in some 
instance8.maltreated, by the men obedient,to the Union. 
That body, in fact, as far as State laws were concerned, 
was in rebellion, and, holding all the means of communi- 
‘jpeation, was as strong as its opponents, who, moreover, 
hesitated to begin what would have been neither more nor 
less than civil war. 

At last the inconvenience became so serious that the 
States aff-cted appealed to the National Government for 
aid. Fortunately that Government has an Act of 
Congress authorising it to provide for the transmission 
of the mails, and the Judges of Chicago being 
consulted, issued injuncticns prohibiting obstruction 
to their conveyance. The Government. felt that it 
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term to expect, with characteristic decision ordered the 
Commander-in-Chief, General Scholefield, to place the 
whole Army of the Union, including the artillery, at the 
‘|| disposal of the Judges. The central' railway points 
{| are, in fact, to be held by regulars, and all resistance to 


be slow because the strikers refuse to allow even United 
States troops to use the lines, but it is understood that 
in & few days the struggle will be over. Sufficient force 


|| support the President with zy, and, probably after 
|, some severe skirmishes and i le loss of life, the 
/-men will return to their duty, the leaders will be 
indicted for conspiracy to resist the of the mails 
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could act upon this, and Mr Cleveland having no third. 


arrests is to be put down by firing. The process will 


will be called out everywhere, the local Gavernmients will, 


and will receive severe sentences, and the business of the 
coustry will be allowed to proceed as usual, the chief’ 
sufferers being railway shareholders, whose dividends’ 


its richness in natural Carbonic Acid are agreeable 


























will be docked, and delicate people in the cities, who wil | 
have been deprived of their accustomed ‘comforts, and 
even in some’ instances of necessary food. « Ms } 
This strike and the strike in the coal districts have 
greatly impressed politicians both in Ameriea ‘and } 
England, for they have brought to light two facts which 
differentiate such strikes in America from any strikes 
probable in England. The unions control numbers of 
men beyond all precedent, the State organizations being 
federated, and generally obedient to a single council, 
whose president is, in fact, the commander-in-chief of the 
labour army, which, as its men are all armed and most 
of them drilled, is too strong for the forces at the disposal 
of any single State of the Union. When threatened by 
the Judges the men fight, they are joined by the roughest 
class, and it is found—for example, in Illinois—that the 
means of controlling them do not exist. The fatmers’ 
sons who form the effective strength.of the State militia 
cannot be got together in time, and when got together 
are not always prepared to storm railway buildings held by 
efficient garrisons of men selected for strength and energy, 
and able toconcentrate themselves at will at command- 
ing junctions. Every railway strike becomes, therefore, 
almost at once acivil war. Moreover, great numbers of 
men in some of the unions—notably those which dominate 
the coal country—are not Americans at all, but foreigners, 
chiefly Slavs from Hungary, who are called by the 
American newspapers “ Huns.” These men, bred at 
home almost in slavery, are intoxicated with American 
liberty, and when opposed or oppressed—for of course 
their complaints are not all without foundation—they 
resort to violence at once, and display a ferocity often 
noticed in Russia, Servia, and Hungary as the latent 
element in the character of the peasantry, usually hidden 
up, but revealing itself sometimes in the attacks on Jews, 
unpopular landlords, and even, when it is safe, the police. 
They are not, in fact, prepared for American institutions, 
and they impart a character of savagery ‘to. all labour 
struggles which, if Americans only were employed, would 
be absent from them. It is impossible, especially for 
capitalists, to reason with such men, and they return 
to order only under the compulsion of force. It is 
their clear perception of this fact which renders || 
Americans so tolerant of the employment of troops 
in labour contests, and this time they are so irritated 
that they will probably endeavour to strengthen 
the law. Congress has, by the Constitution, power 
to protect the intereommunication of States, and 
Congress, we imagine, could make any forcible inter- 
ruption of itan act of treason, justifying resort to military 
foree and enabling the Courts to. inflict the severest 
penalties. If these measures or others akin to them 
are employed, the. power of the Railway Union will be 
broken, for experience proves that within the Union the 
wer of the National Government is never successfully 
efied. Classes which otherwise never move will turn 
out in its support, and, once in movement, they are not 
impeded by the half-heartedness which in England springs 
from the feeling that one class is legislating for all others. 
The national laws are made by the whole people, and 
armed resistance to them is really rebellion against 
irresistible power. There will be little openly: with 
the railway men, for the public is tiréd of ‘their 
freaks, and more than half inelined, as the votes of 
the Populists show, to place all -railways whatever 


under the control of the representative bodies. We 
look to it, therefore, that the most powerful of the 
unions will shortly receive a de ‘blow which 


will have a reflex effect upon all the unions through- 
out America. The are not, of course, 
pared to forbid or even to limit combination aga | 
employers, but they are nearly prepared to decree that 
when such combinations are plainly contrary to the 
general well-being, or involve the f m of inter-State . 
commerce, they shall be illegal, and shall, if persisted ‘in 
after the judges have spoken, be treated as acts of trens 
That is a serious limitationof the right to strike,for Ameries 
is full of men wanting work, and if the unions may 
not coerce a ee from another State, may he 
interrupt traffic, and may not impede telegraphie « 

’ funication, they will, in fact, be eompel 
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competition, which will be fatal to their more exag- 
gerated claims. They will, of course, endeavour to resist 
through the weight of their votes, but the community 1s 
stronger than any section of it, and no means exists of 
punishing or dismissing the Executive for merely uphold- 
ing the law. In England a Ministry might be overthrown 
for using Gatling guns against the people, but in America, 
so long as the Government is within the law, as explained 
by the Supreme Court, it has nothing to fear. Mr 
Cleveland must be quite sure of the law before he calls 
upon the troops ; but once clear as to its meaning, he may 
act as vigorously and with as little regard to consequences 
as if he were dealing with an invader or other public 
enemy. The workmen must master a State Legislature 
before they can make their own laws, and even then 
would speedily find that under the precedents of the Civil 
War the doctrine of State Rights gave them but little 
protection. Plainly, while entirely unfettered within the 
laws, they must obey the laws or be shot. 








THE INDIAN CURRENCY EXPERIMENT. 


Tue subject of the closing of the Indian mints was 
brought before the House of Lords on Friday of last 
week, and gave rise to an interesting discussion. The 
expediency of that measure was challenged by the Ear! of 
Leven and Melville, who pointed out that, while it had 
not sufficed to prevent a further fall in exchange, it had 
disorganised Indian trade, and, by stimulating imports 
and curtailing exports, had greatly reduced the trade 
balance out of which Indian foreign debts must be 
liquidated. To these strictures the reply given by Lord 
Lansdowne, Lord Reay, and the Lord Chancellor 
was, in brief, that although it has not arrested 
the fall in exchange, the closing of the mints 
has, at all events, prevented the exchange value of the 
rupee from declining to the same extent as the price of 
silver. ‘The rupee has at this moment,” said Lord 
Lansdowne, ‘‘ an exchange value of 2d above its intrinsic 
value as silver bullion,” and by conferring upon it this 
enhanced value, the closing of the mints had proved 
distinctly beneficial to the ‘lreasury. Further, as to the 
dislocation of trade, the contention was that both the 
expansion of imports and the contraction of exports were 
‘largely attributable to other causes than the currency 
legislation. There had been, it was pointed out, a large 
shrinkage of imports in 1892-3, and stocks of imported 
commodities having, in consequence, become depleted, 
it was only natural that larger quantities should have been 
imported last year ; while as regards the exports, it was 
shown that the decrease in the shipments to the further 
East was almost compensated for by an increase in the 
exports to gold-using countries, and that the falling off in 
the exports to China, although attributable in some 
measure to the closing of the mints, had commenced 
before that step was taken, and could not, therefore, be 
entirely ascribed to it. And the conclusion to which, in 
view of all these considerations, the Government have 
arrived, was thus stated by Lord Reay :—‘ The influence 
on trade of the experiment of closing the mints cannot be 
traced in the statistics of 1893-4, and it will be necessary 
to allow further time in order to see what its effects are, 
when no disturbing facts are present. I need not go into 
the financial aspect of the question. I wish to state that 
there is no intention whatever of reopening the mints, and 
that the experiment will be given a full and fair trial.” 
With the opinion that, having entered upon this cur- 
rency experiment, the Government ought to give it a 
further trial, we entirely concur. At the same time, 
however, we cannot but think that Lord Lansdowne and 
certain other speakers were inclined to take too optimistic 
a view of the situation. Thus, for instance, the growth 
in the imports is much larger than can be accounted for 
in the way suggested. Including Government trans- 
actions, the value of the merchandise imported in 1893-4 
was Rx.77,026,100, and not only does that very greatly 
exceed the total of Rx.66,265,300 recorded for 1892-3, 
but it exceeds also by fully Rx.5,700,000 the highest 


total ever previously recorded, which was Rx.71,975,400 
in 1890-1. So big an alteration as that must, it seems 
to us, be taken to indicate a great deal more than 
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a passing change in the condition of the markets. Lord 
Lansdowne laid stress upon the circumstance that 
the augmentation was greatest in the earlier part of 
the year, but that only emphasises the fact that the 
artificially high exchange, consequent upon the refusal 
of the Secretary of State, immediately after the closing 
of the mints, to sell his bills below a fixed minimum, 
did undoubtedly act as a powerful stimulus to imports. 
And so the forcing up of exchange now by imparting a 
scarcity value to the rupee, if it does not act as a spur 
to the import trade, must, at all events, maintain it at a 
higher level than if the exchange had been suffered to 
fall in harmony with the decline in silver. Lord 
Lansdowne, too, rather missed the point when, in regard 
to the balance of trade, he said, ‘‘ although the balance 
of trade was against India in the months immediately 
following the closing of the mints, it has inclined in the 
opposite direction since.” Apparently, the impres- 
sion here sought to be coaveyed is, that whatever 
effect the stoppage of silver coinage at first produced 
that has latterly become gradually less pronounced. All 
that the figures do show, however, is that the balance was 
more favourable to India during the busy export season 
than it had been in the slack season, and it would have 
been very singular indeed had it been otherwise. Then 
again, Lord Reay, in dealing with the imports of silver, 
spoke as follows:—‘‘ It was supposed that with the 
cessation of coinage of silver in the Indian mints the 
imports of this metal would have been checked, but that 
expectation has not been fulfilled. It is, however, a 
mistake to suppose that they have been exceptionally 
stimulated. From April to June, when there was a 
general belief that some measure might be adopted 
which would improve the value of coined silver in 
India, the net imports exceeded the previous five 
years’ average by Rx.1,009,000; from July to Sep- 
tember, although Rx.1,800,000 were in transit when 
the mints were closed, the net imports were 
below the average by Rx.44,000; in the three months 
from October to December they were above it by 
Rx.462,000; and from January to March below it by 
Rx.139,000. So that in the nine months following the 
closing of the mints the net imports of silver have ex- 
ceeded the average by only Rx.279,000.”" This com- 
parison, however, is essentially fallacious. In making it 
Lord Reay does not seem to have known that prior to 
the closing of the mints the imports of silver were entered 
at their coinage value, whereas since then they have 
been entered at their bullion value, which is very much 
lower. Thus, for instance, the 60,200,000 ozs of silver 
imported in March last are valued at only Rx.50,000 
more than the 54,200,000 ozs imported in March, 1893. 
All these efforts, therefore, to prove that the disturbance 
created by the closing of the mints has latterly been 
settling down, and that the country is adapting itself to 
the new currency arrangements, have something lacking 
in them. So, too, when Lord Lansdowne claimed that 
the -value of the rupee has been enhanced solely by 
the Government “ refusing to increase the supply of 
that currency, and allowing the demand to overtake 
the supply,” he ignored the influence that must have been 
exerted by tbe lock-up of some Rx.13,000,000 or 
Rx.14,000,000 in the Government treasuries at the very 
time when the Indian demand for money is most active. 
That policy of locking-up rupees in India and borrowing 
an equivalent amount in gold here cannot possibly be 
long persisted in. Yet to it something of the success 
that has attended the effort to impart a scarcity value to the 
rupee has unquestionably been due. Altogether, although, 
we think it only reasonable that further trial should be 
given to the Indian currency experiment, we cannot take 
the favourable view of its results thus far which some 
of the speakers on Friday last expressed, although in 
carefully guarded terms. 





AMERICAN RAILWAY BONDS AND SHARES. 


Never before, we think, have American railway shares, 
as & whole, sunk to such a low level.. Amongst the 
issues dealt in on this side of the Atlantic there are but 
three or four upon which dividends are being paid, and 
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the great majority seem so hopelessly in the non-divi- 
dend ranks that they sell at from 5to 10 or 15 per cent. 
of their par value. Even at such quotations some of 
them, which have to face coming assessments, do not 
seem at all cheap. For instance, in the case of Atchison 
shares there seems but little advantage in paying 
even $5 for a share which has little other pros- 
pects save an assessment of $12 in the near 
future, and again, it is impossible to assign any 
real value to Union Pacifics, or to Philadelphia and 
Realings, for except as voting tickets they are quite 
useless, and the voting power of American railway shares 
is rarely exercised by English holders. In fact, these 
securities have been to a large extent found out by the 
public, and although they are bound to rally in price 
when speculative activity revives, it is almost certain that 
few of them will ever rise again to the old level of values. 
How prices now stand can be seen from the following 
table, in which those now current are compared with tke 
quotations ruling at the beginning of the year, the lowest 
points touched in 1892, and the highest recorded in 1890, 
which was, of course, prior to the Baring crisis :— 


SHARES. 

Jan. 1, Lowest Hgst. 

Now. 1894. 1892. 1890. 

IERIE bac crtciesce0se ssneasncesscecens Oh inc Rts: TR ne 
I isinestiicanrescicsioadions mS... hh. Rs. 
Chicago, Milwaukee,and St Paul... 61 ... 59 ... 77%... 81¢ 
Denver and Rio Grande Preferred.. 26 ... 324... 46}... 633 
BNE NOD oo sing civeenceesoimesee OB 5 OS ce ORR TM 
A Ds cnsdcnsanscbrsannennevesens S28 ...5 398. c. 1965.... U73 
Louisville and Nashville............... 453... 453... 6623... 954 
IIOW TOPE CONAAL oni ciccccccccescccses i0Ge «.... 1024 ... U3) ..... Tae 
New York, Lake Erie,and Western 13}... 144 ... 23%... 30} 

New York, Pennsylvania and Ohio 

le oe a 
New York, Ontario, and Western... 15 ... 16 ... 184... 234 
Norfolk and Western Preferred...... 194... 20% ... 38h... 68% 
Northern Pacitic Preferred............ RO vee: < DO sees ene Ce 
Ohio and Mississippi Ordinary ...... ee eee 
a ere ee 49, ... 494... 544... 583 
Philadelphia and Reading ............ nce Sone eS, 
SE MEI dectanrdnatasencssbeennen ses sce’: Sa obe i) ES ee 
Wabash Preferred....................0006 144... 14h... 2823... 87} 


Apart from one or two issues, it will be seen that 
quotations have not lost ground materially this year, 
but that they have simply failed to maintain the advance 
which was scored two or three months ago. It is even 
now possible that they may fall to a still lower level, 
for investors show no disposition to speculate, and the 
holiday season is now upon us. Later on, however, we 
think an advance is likely to take place, for the tariff 
question is now on the way to an early settlement, and 
the railway strike canscarcely be protracted. Business, itis 
true, will at the best only recover slowly, and for some time 
to come the financial position is almost certain to cause 
apprehension ; but theredo not appear to be any positively 
adverse factors of importance. It comes to this, then, 
that whilst American railway shares, after a heavier fall 
than has ever been experienced before, may for some 
time longer flounder in a Slough of Despond, a sharp 
rally in the autumn is rather probable, but there is not at 
present anything to show that investors will be attracted 
by them, or, in fact, that there is any substantial reason 
why they should increase their holdings, apart from the 
prospect of realising a ‘‘ short” profit. 

Whilst American railway shares have been for some 

ears persistently on the down grade, the bonds have 
en, on the whole, extremely well supported. In 
a few cases, we need scarcely say, quotations have 
declined, this being more partic noticeable in 
those securities which have been nek by companies 
—as, for example, the Union Pacific—which bid fair to 
undergo dissolution; but, for the most part, a com- 
son with the past is satisfactory. How highly good 
nds are regarded is proved by the fact that the Balti- 
more and Ohio has this week made an issue of 44 per 
cent. forty-year gold bonds at the price of 105; whilst 
on the very best bonds—those, say, of the New York 
Central or the Illinois Central—not more than 3} to 3 
cent. is obtainable. These remarks may be illust; 
y the following table : 


THE ECONOMIST. 


Eel 


ete EC LC LC LLL LLL LLL 
nt 


827 . 


Present 


Prices in June, 
1894. 1892. 1890. Yield,.. 
Baltimore and Ohio 44 %, 1933 ...... 1th -.:. 368. Be 


Canada C. 5% Ist Mort.,gtd.byN.Y.C. 105. ... 106... 109°... B4F 
Central Pacific Ist Mortgage ......... 106... Wes . & 
Chicago and Alton 6 %, 1903 ......... 119... 190... 282. ... 3 
Chicago and North-West 5% 1933 113... 110 ... IM .,. 4% 
Chicago, Burlington, and Quincy 5% 

Sinking Fund Bonds ............... 1073 ... 1Otg ... 1035 ... 4} 
Chicago, Milwankee, and St Paul 

(Chicago and Pacific Divsn.)5% 112 ... LIL... 1084... 44 


Grand Rapids & Indiana Ist Mort. 114 ... 117 llig ... SJ 
Illinois Central 4 % Gold Bonds’... 104... 104 1045 ... 3§ 
Louisville and Nashville 6 % Mort- 

CN BIN a nkddecttbe tne entivecss tiie 215 ...- 2 1 30F 1. Oy 
New York Central 6 %, 1908 ......... 120 3: SR a 18 Oe 
New York, Lake Erie and Western : 

1st Consolidated Mortage ......... FE ce WE aan SO ee 
Norfolk and Western 6% General 

eee, BERS 5 asic scewwarlcsvadeiss 116... 127... 194 Oy 
Northern Pacific 1st Mortgage ...... 1144. ... HD ... 117g... 


Pennsylvania 44 % Bonds, 1913 ... 116 ... 1144... 110 ... 34& 
Union Pacific 1st Mortgage ......... WOO cs BORK ss: Ee BO 

Compared with the quotations of 1890 there is, it will 
be seen, but little change; for whilst in a few casesa 
decline is recorded, owing to special influences, in most 
instances prices have either been maintained or have 
improved. The question is whether they are likely to go 
better when conditions in the United States improve, or 
whether valués are so high as not to admit of an advance 
in the near future. The first-class issues, which have 
remained firm, despite all the storm and stress of the past 
few years, certainly seem high enough when we look at their 
yields. Also we have to remember that although prices 
have recently merely held their own, they had been on 
the down grade for a long time prior to 1893, the yields 
having dropped from 6, 7, or even 8 per cent. toa 4 or 
5 per cent. basis. The bonds, however, which have been 
especially depreciated, perhaps offer larger possibilities in 
the future, although care must be exercised, for some of ' 
them are not all safe even now. 

For instance, in a number of small issues of what are 
termed ‘‘ Junior” bonds there has been a heavy fall, but 
this is not surprising in view of the fact that they possess 
noreal security, but are asdependent upon the action of the 
directors as preferred shares. Yet Mr Robert Fleming, 
who is a member of the Atchison Re-organisation Com- 
mittee, and who is regarded as an expert, says that 
the Income bonds, which it is proposed to issue in 
exchange for the Second Mortgage ‘‘ must be very care- 
fully drawn, so that the holders may have the right of 
foreclosure if interest which is legitimately due to them 
in any year is withheld by the company.” He does not 
seem to know that no Income Mortgage has ever held. 
water in that way, and for one proof of this it is not 
necessary to look further than the Philadelphia and 
Reading Income Mortgages, the deeds of which were 
supposed to be “‘ very carefully drawn.” Yet the directors 
in one year found it possible to take the income to which 
the bonds were entitled, and devote it, inter alia, to the 
purchase of four new collieries. Asa matter of fact, 
Income bonds are, as we have often said, no better than 
preferred shares, and the latter only differ from the 
ordinary in one respect, viz., that if dividends are paid: 
they have a prior claim. This is one reason why we 
object to the scheme by which the Second Mortgage 
bonds created in 1892 are re-converted into Incomes. 
The other is that the scheme has been drawn up and 
approved by committees who are absolutely ignorant—they 
confess it—of the company’s position. ow, we ask 
again, is it possible to reorganise in any sensible fashion 
an undertaking of whose financial position you know practi- 
cally nothing? It is a case of throwing all into the lap, 
and waiting for the results at the hands of a blind fate. 
Yet this Committee is supposed to be competent, and the 
public are surprised that they are still trod upon by the 
American railway ‘‘ bosses.” 





SOME RECENT APPLICATIONS FOR CAPITAL. 
Wirutn the past few weeks appeals have been made to 
the investing public to provide capital for an exceedingly 
varied assortment of joint-stock undertakings, showing 
that, in the opinion of ne and vendors, the 
monied classes are now disposed to seek fresh channels 
for the employment of their surplus funds. Nor: is: 
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this view at all unreasonable. Ever since the Baring 


collapse the demand for high-class investment securities 


has been so steady and so continuous, that prices have 
risen to such a level as to reduce the average yield 
upon them to a very low point, while there has 
been a considerable appreciation in the market valua- 
tions of stocks which scarcely come into the ‘“gilt- 
cdged” category. It is only natural, therefore, 
that investors should be on the look-out for securities 
promising them a fair return, and in several instances 
yecently excellent opportunities have been afforded for 
the advantageous employment of some of the capital 
which has been embarrassing the discount and loan 
markets for months past. In some cases, however, the 
statements put forward in the prospectuses have been so 
vague and so unsatisfactory, that the success of the issues 
would prove beyond dispute that those who have sub- 
scribed to them possess woefully short memories. 
Very imany of the companies which have gone to 
pisces in the past few years were from their incep- 
tion foredoomed to failure, and looking back at 
the prospectuses of these concerns, it is difficult 
to feel very much sympathy with those who have 
lost their money, for it is almost inconceivable that 
capital should have been found for ventures, many of 
whic were little better than a joint-stock exemplification 
of the “confidence trick.” Surely the lessons so pain- 
fully learned are not to be forgotten yet awhile. And 
yet we have noticed that a good many of the new issues 
wirich have recently gone to allotment were offered in 
such # manner that no prudent investor would have 
anything to do with them. 


proportion of the capital has been left with the under- 
writers, though it is notorious that in many cases lately 
the underwriters have been ‘‘ stuck” very severely. 


We have certainly no desire to decry the formation | ‘the directors wish it to be distinctly understood that 


of joint-stock companies, whether they appeal to 
investors or to speculators; but we would urge upon 
investors the absolute necessity, if they wish to 
avoid the almost certain loss of their capital, only to 
take en interest in those companies which in their 
prospectuses afford sufficient information to enable them 
t® form a reasonably sound judgment of the sort of 
viek they are asked to incur. It is extraordinary to 
see how loosely and how vaguely statements are made, 
in the prospectuses of even apparently sound under- 
takings. Let us take as an example the prospectus 
which has been advertised within the past few days of 
Howard and Bullough, Limited. This company pro- 
poses to raise a capital of a round million sterling for 
the purpose of acquiring a cotton-spinning and machine 
manufacturing business at Accrington. The vendors 
undertake to hand over to the company out of the million 
of purchase money, £100,000; the stock is valued at 
£74,000 ; and the vendors also propose to hand over 500 
slaares of £100 each, with £15 paid, inthe American 
Machine Co., making themselves liable for the remaining 
£35 ver share. As the American Machine Co.’s works are 
only now in course of erection, it is impossible to place 
any value upon the shares, but assuming them to be 
worth their face value of £7,500, that would bring up the 
apecified assets to £181,500, or less than one-fifth of the 
purchase consideration. As to what proportion of the 
remaining £818,500 is represented by buildings, plant, 
and machinery, and what by goodwill, the prospectus is 


‘completely silent; and yet this information is essential 


to such a proper appreciation of the value of the 
business as that at which a careful investor would aim. 


| Tt is often objected that it would be unreasonable to ask 


‘by: the prospectus of Dalziels News, Limited. 


the vendors of a business to state thei’ profits for a series 
of years in detail, as that information might be turned to 
the advantage of trade competitors; but the objection is 
absurd. For when once the business becomes a joint- 


stock undertaking, the dividends paid and the sums set 


side. for depreciation, &c., furnish rival concerns with 


/@ -@ufliciently accurate test of the profits that are being 


made by the company. 
4 second example of the vagueness of the statements 
upon which investors are asked to subscribe is furnished 


In 
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of which £60,000, in six per cent. preference shares, 


Of course, it is impossible to| Nor is it at all clear that the £151,007 of ordinary 
tell to what extent the public have subscribed, or what | capital which is 
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this case the capital has been fixed at £150,000, 


has been offered, the vendor taking £60,000 in ordi- 
nary shares. This would leave £30,000 of the 
ordinary capital for future issue. Upon what basis is the 
£60,000 asked for? Simply this: The statement that the 
net earnings of the business in a period of less than three 
years up to the end of December last have amounted to 
£12,106, being an average of £4,150 a year, and the 
assumption that the additional capital will enable such an 
extension of the business to be made as to provide an 
additional revenue of £500 a week. This is too delight- 
fully vague. What value can be placed upon such an 
estimate? Besides, the question naturally arises, how 
it can be necessary to appeal to the public for £60,000 to 
carry on a business which, it is assumed, will yield 
something over £30,000 per annum. The only other 
company we propose to refer to is the Honduras 
Government Banking and Trading Company, Limited, 
the prospectus of which is a puzzle that, we 
should imagine, very few investors will try to solve. 
So far as we understand the prospectus, the com- 
pany was registered a year ago to take over concessions 
from the Government of Honduras, of which the cul- 
tivation and shipment of bananas is made the most 
of. A Mr Max Margowski is the vendor, and 
besides obtaining the concessions, and fitting up and 
furnishing the offices, he has agreed to remain with the 
company for ten years. The whole of the purchase money, 
we are told, has been paid in ordinary shares; but what 
the amount of the purchase money is we are not informed. 


said to have been issued has 
provided the company with a single cent of capital. 
‘hat investors are asked to do is to subscribe 
£50,000 in six per cent. preference shares, and 


the £25,000 arising from the present issue of capital” 
(for only 10s per share is to be called up at present) “ will 
be used as working capital, primarily for the purpose of 
chartering two steamers, fitted up expressly for the fruit 
trade, which have been offered on very advantageous 
terms, leavingan ample amount out of the £25,000 to 
carry on the first part of the company’s undertaking.” 
In short, it would seem that the £25,000 is required 
simply to earn profits for a concern which at present 
exists only on paper. The prospectus is one of the most 
extraordinary that it has ever been our misfortune to 
have to persue. We would only repeat, that we are far 
from wishing to stop the spread of legitimate joint-stock 
enterprise ; but it is necessary from time to time to warn 
the investing public, and to urge them to be just as 
careful in obtaining proper data upon which to form a 
reasonable estimate of the probable results from an invest- 
ment in a company, as they would if they were buying a 
business outright. 








GREEK FINANCE. 


In a report tothe Foreign Office upon the finances of 
Greece, Mr F. Elliot, our Secretary of Legation at 
Athens, expresses the opinion that it is questionable 
whether it would be expedient for the creditors of Greece, 
in their own interest, to demand more than has been 
offered to them by M. Tricoupi, but adds that “ the 
negotiations about to be commenced may result, to the 
convenience of both parties, in a rearrangement of the 
guarantees for the service of the debt, and in an under- 
standing as to a proportional increase in the amount 
allotted to it, according to the ability of the State in better 
days to come.” Possibly this opinion that the bondholders - 
should accept what they are offered may be a perfectly 
sound one, but we are bound to say that it is not sup-' 
rted by the statistics which Mr Elliot himself furnishes. 
hese go rather to show that the Greek Government are: 
trying to drive a hard bargain with their creditors, and 
are offering to pay a-good deal less than they might do if 
they were determined to act honestly. First of all, Mr 
Elhot deals with the final figures of the revenue and 
expenditure of 1892.’ For that year. the receipts 


amounted to £3,795,300, and the expenditure to’ 
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£3,893,600, there being thus a deficit of £98,300. Of the 
total engenders £1,429,000 is set down for the service 
of the debt, and £2,464,000 for administrative expenses, 
and if allowance be made for the deficit of £98,300, the 
final outcome .of the accounts of 1892 is that after paying 
all the costs of administration, there remained £1,333,300 
available for the payment of the national creditors. 

As the Greek accounts are kept open for ten months 
after the expiry of the year to which they refer, no 
definite figures for 1893 are yet available. On the basis, 
however, of the receipts up to December 3i last, Mr 
Elliot estimates the total receipts for the year at 
£3,800,000, and although he does not give a precise 
estimate of the probable expenditure, he calculates that 
after allowing for the arbitrary cutting down of the 
interest on the debt, there will-remain, after all other 
expenses are paid, ‘‘a substantial surplus to set off 
against the accumulated deficits of former years.” So 
far, therefore, as 1893 is concerned, the sacrifices exacted 
from the bondholders, without even the formality of 
asking their consent, were, according to Mr Elliot’s 
statistics, greater than were necessary for the balancing 
of the Budget. And his analysis of the estimates 
for the current year points to the same conclusion. 
M. Tricoupi has estimated the revenue of 1894 at 
£3,550,000, and if the administrative expenditure had 
been kept within the bounds of the outlay of 1892, there 
would, on this basis, have remained about £1,100,000, 
with which to pay debt charges. M. Tricoupi has, how- 
ever, estimated for an increase of £164,000 in the expen- 
diture as compared with 1892, and in order to leave a 


however, gives reasons for believing that the revenue has 
been very considerably underestimated. His calculation 
is that it will amount to about £37,260,000, and that, 
instead of M. Tricoupi’s estimated surplus of about 
£42,000, there will more probably be a surplus of from 
£240,000 to £280,000. 

In all of these estimates, however, no allowance is 
made for the loss on exchange in providing for the 
payment of interest on the golddebt. The interest, if 
paid in full, would amount to about £1,090,000 per 
annum, and certainly the loss on exchange on that 
amount, with exchange at 173, is not sufficient of itself 
to warrant the cutting down of the payment to the 
foreign bondholders to 30 per cent. of the amount 
due to them. Mr Elliott, however, speaks of the 
necessity of providing out of revenue for such extra- 
ordinary expenses as the cost of construction of the 
Pireus-Larissa Railway, and he expresses himself 
strongly as to the desirability of making provision for 
the reduction of the forced circulation ‘ which all the 
authorities are agreed must be the first step to financial 
recovery.” Surely, however, if the bondholders are to 
be forced to find the money for the construction of 
railways, they should be given an interest in the profits 
of these undertakings, and similarly, if they are to 
provide funds for the reduction of the redundant paper 
currency, the advintage of any consequent diminu- 
tion of the loss on exchange ought to be secured 
to them. Thus far, however, there does not seem 
to be any recognition of such claims on the part of 
the Government, nor does sufficient attention appear 
to be given to the fact that for the past two years 
Greece has been struggling with grave commercial as 
-well as financial difficulties, and that in more normal 
,times a considerably larger revenue may reasonably be 
‘looked for. And it will be for those who are now 
negotiating on behalf of the bondholders to insist in any 
settlement that may be arrived at, that full weight shall 
-be given to these considerations. 
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responding period of last year, there being thus an 
increase of £871,600, which, as will be seen from the 
detailed statement in another column, was spread over 
nearly all the various heads of receipt. There is reason, 
however, to believe that this growth is to a large extent 
abnormal. If we go back to the end of April, we find that 
there was then a larger increase than that which 
is now shown. Consequently, during the past two 
months the receipts have not been quite up to last 
year’s level. The fact is, that in April, in antici- 
pation of the Budget, there was a great rush to elear- 
dutiable articles, and also precautionary payments of 
stamp duties. The revenue of the first few weeks of the 
fiscal year was thus largely swollen at the expense of 
future receipts. It is to this fact, doubtless, that, the 
increase of the revenue of the past quarter is in some 
measure due, and the Treasury return is thus moro. 
favourable in appearance than in reality. 





The Bank of New Zealand.—<As practically nothing is 
known of the circumstances under which the Government. 
of New Zealand has found it necessary to come to!the 
support of the Bank of New Zealand and guarantee an 
issue of £2,000,000 of preference shares, having a 
currency of ten years, after which they are to be 
cancelled, and bearing. interest at. the rate of 4 per cent., 
we cannot venture to express any definite opinion ag to. 
that measure. It is known that there have been com- 
plaints in New Zealand as to the inadequate assistance 
rendered to trade by the banks doing business in the 


small surplus, has cut down the amount apportioned to colony. How far these complaints have been justified is 
the service of the debt to £880,000. This, he contends, | different question. Writing on the subject about 
is the utmost that Greece can pay at present. Mr Elliot, three months ago, our Melbourne correspondent 


said: ‘* Some turbulent minds, backed up by the Premier 
of the colony, have jumped to the conclusion that.|), 
the banks will not lend the money that is required to 
foster native industries and so forth, the fact being, how- 
ever, that the banks are lending all the money that is 
legitimately demanded, and for which the security is 
good.” That the lock up of £1,850,000 of its money. in 
the shares of the company formed in July, 1890, to 
relieve it of certain of its estates has seriously crippled 
the Bank of New Zealand is, of course, unquestionable, 
and, if reports are to be trusted, that is not the only 
way in which its funds have been rendered temporarily 
unavailable. Something more, however, than a desire 
to add to the loanable capital of the bank would be 
necessary to justify this intervention of the Govern- 
ment, and the practical conversion of the  institu- 
tion into a State bank with its head office removed 
from London and located in Wellington; and until 
all the facts are known, the action of the Govern- 
ment ‘cannot be properly judged. It is to be pre- 
sumed that all necessary information will be submitted 
to the shareholders before they are called upon to sanc- 
tion the arrangement. But meanwhile, there must be 
some doubt whether the interference in the administration 
of the bank of a Government which, to say the least of 
it, has not distinguished itself by its adherence to sound 
financial principles, will conduce to more prudent manage- 
ment, and there is the question also whether the bank, 
whose profits during the past three years have averaged 
£55,000 per annum, will be able to earn the additional 
£80,000 a year to cover the interest on the new shares. - 


Bank Dividends.—It is not to be wondered at that in ‘ 
a few instances smaller dividends have been announced 
by the principal banks and discount companies which have, 
so far, stated the mane which they propose to make for |! 
the past half-year. The matter for surprise is rather that 
such a large proportion of the companies have been able 
to maintain heir rates of distribution, for the half-year 
has been a very depressing one, so far as profit-making js 
concerned. For the six months the average market rate 
for three months’ bills has been £1 68 6d per cent., ds, 











compared with £1 188 per cent. in the corresponding ey 
The Revenue.—Superficially, the revenue returns for | period of last year, while the difference between the j} - 
the past quarter are very favourable. The total receipts | average market rate and the average allowance ‘on } 
into the Exchequer for the three months amounted to | deposits has fallen from 9s 6d per cent. in the first half jj ° 
£20,663,600, as compared with £19,792,000 in the cor- | of last year to 5s per cent. only in the past six months, a 
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any price. Bank shareholders have, therefore, as a 
general rule, no reason to be dissatisfied with the 
dividends that have been thus far announced. The 
following are the more important declarations or recom- 
mendations :-— 
Lonxpon Banks. 

Rates per Cent. per 

Annum for First 


| 

830 
At times, indeed, money has been almost unlendable at 
| Half of— 


{ 1894. 1893. 1892. 
' de soles deat ee ae 
London and Westminster............... 1... 39-02 3 
Tondon Joint-Stock ................0000+ 10 10 10 
. NT a eee eres i 10 10 
SEINE BPUNORIDT ioc cnvcieccneentssnscee ee eee > 
SRD BIN | sooo ncns arncenctkendcncnies eee eee 
Country BANKS. 
, Rate per Cent. per 
Annum for 
. First Half of— 
1894. 1893. 1892. 
Adelphi, Liverpool ........... ...........+ Se Oe ne ee 
Halifax and Huddersfield ............... Bae: ae 
Hatifax Joint Stock <......<....00cssseee 10 10 10 
GS ee nenerrere 10 10 10 
London and Midland..................... | ae | ae 
¢ J.ondon and Yorkshire .................. Nore is oe 
Manchester and Liverpool District... 20 ... 20 ... 20 
; North and South Wales ............... Oo ata ee 
| PRONG UP OOOET «vi cevccccsscoveec¥Sbusesee cae. hee 
I NII iain spins vtosuesevepeeenst a. 10 


m4 a 
20 


Williars, Deacon, &c. ..........cece.ee 125 


20 


we said that, judging from the traffic returns to that 
date, it was probable that few of our railway companies 
would be able to do more than maintain the dividend paid 


for the first half of 1893. And now that the returns for 
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Quarter Ending June 30, 1893. 
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| Wilts and Dorset.............sssseesseeees 
| The Railway Half-Year.—Writing about a month ago, 














on June 80, 1894, in respect of such Charges. 








£ 
Surplus baianoe in the Exchequer on the 3lst March, 1894, beyond 
the amount of the charge on the Consolidated Fund on that cate, 
iB OE MATE REDO -.c0ee 2.0090 00:00! g9s0)s covsennes cpsinse aveniens so>neveee en, ensenes 543,174 
Revenue paid into the Exchequer, as shown in Account I. ..... ......... 20,663,581 
i Advances repaid— | 
i] a ocala oe aL raha de tail dak dase gl Se hiad obnidp Dans eeapioo tain ons eieans ons 160,000 
i Money raised by creation of debt— £ 
i FM SIOIBOND 5, 34. ncninsn 0s: +> ont nbsencacvebviones coctpabie petevencvonenen 2,424,000 
; | Bader the Itaperial Defence Act, 1888 ............cccecceee 10,000 
, Under the Naval Defence Act, 1880 0.0... .ceccceseeaseeeeees 900,000 
} Under the Barracks Ac5, 1890 ...6......6: eeseeee 150,000 
; 3,454,000 
f Dorey Ge ten th Ob aia. cs, once nencsnesseses coveesond cndses *2, 643,936 
: *T ais Coficiency is in respect of the charges 
, #emaining to be paid on the 30th June, 
bi * - @& Shown on the utner side of the account, 


eS oa 
* Atter the balences in the Exchequer at : 
fhe Geiks of Eng and and Ivrelanu haye £ 


Seen, deducted, viz! 
Pne defioi-ney ia Great Be'tatn is........, 8,230.8 64 
, But thore is & surpius ja Ireland of......... 587,828 





Net Coficieney na above ....... eo-nstee 
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Quarter Ending June 30, 1594. 





Aa Account showing the Recerpts into the Excuxegquer in the Quarter ending June 30, 1894, the Issuzs Our of 
the Ouaraxrs on the ConsoLipatEp Funp at that Date, and the Surezus or DericieNncy of the Balance in the Exchequer 
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Here are how the gross 
receipts of the twelve principal lines compare. with those. 
for the like period of last year :— 


Gross Recerpts for Six Montus. 








1894. | 1893. | Increase. Decrease. ‘ 


















£ £ } £ £ 
Great E-stern............... 1,879,611 1,858,449, 21,162}... 
Great Northern ............ 2,137,578) 2,081,731 55,847 i 
Great Western ............ 4,300,990) 4,202,310; 98,4 “a 
Lancashire end Yorks ..,| 2,195 560) 2,130,186 65,374 on 
London, Brighton, &c. ...| 1,184,073} 1,190,519 Ses 6,476 
LondonChatham& Dover: 656,417| 656,163 aa 
London and N.-Western, 5,471,592) 5,391,687] 79,905 Oe 
London and S.-Western]| 1,666,356) 1,635,863) 30,493 e: 
Manchester, Sheffield,&c.| 1,232,66}) 1,171,324) 61,337 
Midland ........... shcatvadall 4,318,710) 4,196,820) 121,890 Sad 
North-Eastern ............ 3,448,607) 3,278,488) 170,119 a 
South-Eastern ............ 1,025,439) 1,019,437) 6,002 

29,517,594'28,813,037| 711,033 | 6,476 


Net increase 


ERE R OE OE EERO HERO OH CREE EH SEEK EB ES 


704,557 





Separating the passenger and goods receipts, there is 
found to be an overhead decrease in the former. of 
£119,000. The only companies that have added to their 
passenger earnings are the Lancashire and Yorkshire, the 
London and South-Western, and the North-Eastern, 
whereas allof them show a greater or less addition to their 
goods receipts. On the assumption that the working 
expenditure is at the same rate as last year, a little less 
than one-half of the gross increase for the six months 
would constitute an addition to net revenue. But 
against this has to be set the charges on the new capital 
expenditure of the past twelve month, and allowance 
has also to be made for the fact that most of the com- 
panies brought smaller balances into the past half-year 
than into the first half of 1893. And that our readers 








THE REVENUE. 


An Account of the Tora, Revenve of the Unrrep Krxopom, in the undermentioned period of the Year ending March 31st, 1895, 
as compared with the corresponding period of the preceding Year. 


Increase or Decrease in the|{D¢rease or Decrease in the 
Total Revenue in the under-| tevenue Paid ivto the Ex. 
mentioned period of the Year|°beduer in the undermentioned 
ending March 31, 1895, as com-| period of the Year ending 
pared with the corresponding |“*"Ch, 31, 1895, as compared 









































| 
' 
Paid Paid . with th 
Paidinto | tothe | ota | Paid into to the ine as “ = ae a, of the | pentiog teat” 
Loca Loca . ua r endin une . ° i 
Exchequer. | Taxation Revenue. Exchequer. | Taxation | Reveuue. i eaemiuaen ee Quarter endiag June 30, 1804. 
Accounts. Accounts. Increase, Decrease Increase, Decrease. 
é £ £ £ 4 ee coe fe ae 
SEINE coun cisceribatstsesbcsedl 4,64?,000 43,302 | 4,692,302 | 4,912,000 49,000 | 4,961,0°0 268,698 a 263,000 
EXCI9 ws ccccsncncenenne| —5,890000 595.834 | 6,425,234 | 6,130,000 668,403 | 6,798,408 373,074 os 300,000 * 
pate asenesensen ses soensacenees = | eseese | -— sang ee 598,059 | 3,988,050 53,029 - 190,000 
sar AE xesusan. ex werieoptaned r eee 5 pe ‘ te = 
House Dut ER $15,000 | 815,000 355,000 365,000 50,000 a“ 50,000 25,000 
Property and Income Tax .. eae Fistoe ee 2,410,000 270,000 ae 270,000 eve 
MRENIND sc a con ccdctssbaseseed 130, Oud | 2,150,000 2,160,000 30,000 - sm 
Telegraph Service ............ 615,000 | she 615,000 640,000 640,000 25,000 vs ye 
Crown Lands ....esecsecsees 100,000 “i 100,000 100,000 190,000 = on = 
| Tutereston Purchise Money | 
of Suez Oanal Sharos, &0. 99,415 ” 90.415 115,984 115,984 16,669 om 16,569 a 
Miscellaneous  .....:666.:..00 583,54 -. | 683,542 425,597 425,507 “A 157,945 bss 157.945 
AE cKirctascnds 10,791,957 | 1,281,666 puoraeas 20,663,581 | 1,315,467 (21,979,048 1,083,370 189 04% 1,054,569 183.945 
Sate ia A: Leese DY ees Se ae. ee Ls | Net Increase. £905,425 Net Increave, £371,624 
nares 





the same, 

















Amount issued to Renee Advonees in Aid of Ways and Means ...... 750,000 
Amount applied out of Revenue to Supply Services 2.0.0.0... 00... seceseee 17,016,106 
Convolidated Fund Charges for the Quarter to 30th June, 1894, 
viz, :— Paid Before , 
the End of yy 
the Quarter. to be . 
Debt ee £ & 
Inside fixed charge .............:...0 615,430 ... 5,006 
Otber Consolidated Fund Services ......... 134,665 |. 327.209 ; 
Issues to meet other Expenditure— 2 
Under the Imperial Defence Act, 1888 50,000... ose 
Under the Barracks Act, 1890............ 150,000... : 
Advances-— ' 
For purchase of bullion for eninage ... 20,000... eve 
! Undee the mperis] Defence Act, [8de a ot ‘ 
i Under the Naval Defence Act, 1889 ... 21,644... 9,576 : 
j Redemption of Unfunded Debt - 
' wingte toa «4, OE ae 
Under the Imperis! Defence Act, 1455 10,000... 
' Under the Naval Defence Act, 1889... 900,600 
$,526,414 ... S&S$4L,271 ; 
| iptenvtonpnem ——__ 0,667,685 
27,433,791 
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may be able to form an estimate as to how far the growth 
‘in revenue will be offset in these ways, we append the 
following statement :— 








More or Less 

Estimated Brought into 

Tncrease Half-Year as 
in Capital Compared 
Expenditure. with 1893, 

Company. £ £ 

Great Eastern ..................008 698,500 ...... + 4,100 
Great Northern ........ ....... > TE axtove — 6,300 
Great Western ................0.008 528,500 ...... + 9,700 
Lancashire and Yorkshire ... 668,200 ...... — 7,500 
London, Brighton, &c. ......... 277 00 |. ...... — 9,600 
London, Chatham, and Dover 31,300 — 20,400 
London and North-Western... 933,800 ...... — 38,600 
London and South-Western... 686,200 ...... — 2,660 
Manchester, Sheffield............ 661,500 ...... — 2,500 
reid tii attnen seaeebonn 1,839,500 ...... — 26,100 
North-Eastern ...... ...........0005 SE. senans + 2,900 
South-Eastern ................s0008 253,000 + 300 
10,607,700 ...... — 95,400 


The Trade of Corea.—The threatened conflict between 
China and Japan in Corea lends additional interest to a 
report by Mr Consul-General Wilkinson on Corean trade- 
That has fallen off very greatly during the past three 
years, the total value of the combined imports and 
exports being as follows :— 


Value, 
Year. $ 
SI liste ddtncanceluitdidatonantbvaperastineieaiatibiapesbicit Whikekdies 7,778,055 
Si siaiicihunbintepsicaleiatbhishseitisis wifeisgdaleiibieswesnliadees 9,669,400 
“ I sadluitanninledeiscasidiaiiesnhddelbssinb ulema Reisiitiaiaixabe 10,249,209 


Commenting on these figures, Mr Wilkinson writes :— 
“When converting the amounts for 1891-2 into sterling 
the dollar was taken at 3s 4d and 3s respectively. During 
1893 it fell steadily from 3s to 2s, and the mean between 
these sums, 2s 6d, may be assumed as a fair average rate 
for the year. Estimated in this way, it appears that the 
total foreign trade of Corea for 1893 amounted only to 
£972,507, as against £1,450,410 in 1892, and £1,708,202 in 
1891. Whether it isaltogether fair to so estimate it is open 
toquestion. It isnolonger possible to sum up the trade of the 
Peninsula with epigrammatic conciseness, as ‘ Japanese 
barter of British cottons for Corean grain’; but as, 
despite a deplorable falling off, the bulk of the import trade 
is still in British goods, gold values cannot be entirely 
ignored. In any case the diminution is apparent enough 
even when the details are left in unconverted yen.” The 
unsettled political condition of the country is given as 
one of the causes that has produced the decline, and 
that must have operated still more strongly during the 
current year. As to the foreign population in Corea, Mr 
Wilkinson reports that the number of British subjects 
at the three ports (exclusive of Séul) remains the same 
at the end of 1893 as at the beginning, that of the 
Chinese has increased from 856 to. 920, while the 
Japanese have decreased from 8,398 to 8,048. “A 
better class both of Chinese and Japanese is coming to 
the country, but of the two peoples the Chinese, at any 
rate at Séul and Wénshn, appear to be making the 
greater progress. The Japanese, however, continue in 
point of numbers and in ship’s tonnage to be far ahead, 
and to display the same activity and intelligence. As 
dealers in a thousand and one articles—chiefly cheap 
imitations of European goods—that make up the 
‘ sundries’ list, they are highly successful.” 





Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved with tae amount 
of personalty in each case :— 


& 
Mr Matthew Honan, late of 26 Sydney place, City of Cork 158,000 
1g ow a Adamson, late of nt, Craigmillar Park, 


nburgh 
Mr Thomas Donkin, late of Barham Lodge, Oatlands Park, 


SURI Saad ndacnnisnidansnened tescgaiibeegssemtmekiniaadnaminaicees 1,000 
Miss Sarah Holt, late of 49 Balham-hill, Surrey ... 26,000 
Mr Thomas late of Brodsworth, Beckenham, Kent... 23,000 
‘Miss Joanna Cat! Drew, late of 9 Lambridge, Bath... 18,000 
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Horergn Correspondence. 


FPRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, July 5. 
The returns of the Bank of France for this week, last 
se and the corresponding week of last year are as 
ollows :— 


DEBT 
sae 1894. a, 28, 18%, ~ 8, 1893 
c e a 
Capital of the Bank. ......... 182,500,000 O .., 182,500,000 0 ... 1823,50,000 0 
Profits in addition to capi- 
tal (Art Law of June 9, 
GOURD er. sensstncconss see 8,002,313 54 8,002,313 64 ... 8,002,313 i¢ 
Reserve of the Bank and ita 
CORED dns oee. + xecvicces 2,105,750 14 22,195,750 14 ... 22,105,750 ot 
Reserve of landed property 4,000,000 0 $,000,u00 0 .., ° 4,000,u00 0 
Special reserve............0.04+ 407,444 16 .., 8,407,444 16... 8,407,444 10 
otes in circulation ........ $,370,743,765 O ... 3,397,481,250 0 ...3,473,210,020 WU 
Interest on securities trans- 
e or deposited...... 20,725,075 55 ... 11,482,935 43 ... 27,633,008 4 
Bank notesto order,receip 


te 
payable at sight ......... 56,780,186 28 ... 85,949,224 CO ... 39,814,799 69 





Treasury account current 
BOOP ...ce.cesceeseeeeeeee 114,188,963 08 ... 166,440,840 26 .. 126,682,551 SP 
Current accounts, Paris.. 391,010,327 68 ... 434,017,600 20 ..,. 369,120,123 49 
Do branch banks............ 58,467,009 G ... 63,241,606 0 ... 62.483475 & 
Dividends payable ............ 10,663,347 25 ... 13,459,407 25... 9,622.05% 26 
Discounts and sundry inte- 
Wo sncostatconconneee tht 024,982 17 .., 292,482 79... 1,00,877 26 
Rediscounted the last six 
TROMES . cccccerccccssocececne 897,050 0 ... 897,059 0 ., 913,003 00 
Sundries......... ° 23,898,002 20 ... 24,671,017 56 ... 46,081,455 8? 
DORE: sisedicvsibstiens 4,362,266,466 05 ... 2,373,798,921 42 ...4,876,562,157 13 
CREDITOR. a 
Cash in hand and in branch t ° t e t at 
WRG ciccceseccocscnsccncces $,088,841,794 40 .. 23,085,762,693 19 .. 2,903,003,733 2 
Commercial bills overdue .. 71,822 48 ... 86,338 Gl... 657,002 vl 
Commercial billa discounted 
in Paria not yet due ... 2°7,958,€91 71 ... 215,544,121 6S... 249,284 935 50 
Trersury bills _...... seanubese oa see she : 30,000,002 0 
Commercial bills, branch 
WONG cccdncesceserncsqniccine 274,220,348 O ... 219,786,000 0 ... £3,919,733 O 
Advances on deposits of 
bullion ........ leasmapinatieg 1,664,000 0 .., 1,508,000 0... 1,231,000 © 
Do in branch banks ....... 662,600 O ... 635,600 0... 4,5169:0 0 
Do in public securities ... 123,206,.83 53... 123,017,670 35. (121,8).233 92 
Do by branch banks ...... 173,860,179 O .. 164,869,5.0 U . 175,575,407 0 
Advance to the State (Con- : 
ventions, June 10, 1875, : 
and March 29, 1878) ... 140,000,000 © ... 140,000,000 0 .,, 149,000,000 6: 
Government stock reserve 12,980,750 i4 ... 12,980,750 14... 12,990,750 08 
Do dis RR 99,626,869 31 .. 99,626,869 31 .., 99,620,865 23> 
Rentes Immobilisées (Law t 
of June 9, 1857) .......0 100,000,000 0 .,. 160,000,000 0 ... 100,000,000 0. 
Hotel and furniture of the 
bank and landed pro- 
perty branches...... ..... 18,688,497 58 ... 18,682,964 23 ., 13.271,185 9 
Expenses of management... 389,616 63... 358,697 03 ws $55,775 38 
Employ of the special re- 
BEPVO sescoceees scccscccccese 8,407,444 16... 8,407,444 14... 8,407,444 16 
GeO ocnceceseveoscesesseoseesen 111,287,763 76 ... 102,607,461 72 .., 92,580,777 48 
Watad . ccoccciscegesee ses 4,362,266,468 05 ...4,378,793,021 42 .,.4,876,553,157 42 


Tho above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE. Frances. 
CANO aged sciciscnd nth tester dasianivbistipsesienechinnins . Te 
Ga oi orc ceinke eikonal idnuehe Raita iakanaeeetaatdeiicaaastiacg eskekic' Se 
Advances On securities.,.......cee cee. De ee Latae ak 9,149,052 

DECREASE. 
"LEAGNTY ROCOUNL.......46 cerersereeerenseenences eons i davventet 52,311,877 
Private Geposits .......00.66 cecessessoses esessseeceverrereee $3,081,370 
Discounts  ...... vesserse- vere . . $3,152,072 


The decline in the discounts and private deposits is 
due to transfers to meet the bills that fell due at the end 
of June. The greater part of the decrease in the discounts 
is in the branches, as the Paris banks and companies 
require money for coupons. There is a difference in one 
of the entries which business men here are at a loss to 
explain, namely, the increase of nine millions in the 
advances on securities in the branches, as the Bank 
charges & uniform rate of 3} per cent. for such loans, 
Money certainly hardened at the monthly bourse settle- 
ment in Paris, and on the second day as much as 4} per 
cent. had to be paid, but the balance-sheet of the Bank 
in the branches was made up at the end of last week, 
before the first day of the account. The London exchange 
has been weak, moving between 25f 16jc and 15}c, and 
the bullion houses have taken advantage of the oppo oe 
tunity to purchase gold in London to sell to the Bank, 
which has increased its stock by over a million sterling. 
Private discount is a at 2 per cent. The London 
exchange to-day at 25f 15}c to 16c. The cash reserve 
this week and last week was composed as under :— 


aaa Tally 5.——-— ~5 June 23.— —-—- 
Francs. 2 Francs. ' 


Gold......1,812,200,444 = 72,488,018 .. 1,787,133,437 = 71,485,587 
Silver .. 1,276,641,850 = 51,065,654 ... 1,278,624,261 = 51,144,970 


3,088,641,794 = 123,553,672 ... 3,065,762,693 = 122,630,507 
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Money was dear at the monthly settlement, with- 
out, however, any scarcity. Rentes were made up 
against buyers who had carried over their operations 
from the previous account. Threes showed a loss of 25c 
on the month ; Redeemable, 15c ex-dividend ; but Three 
and a-Halfs gained 35c. In shares with a monthly 
account only, Crédit Foncier were 15f lower; Lyons 
‘Rails, 55f; Southern, 50f. Orleans had recovered 
7{50c. Insecurities with a fortnightly account, Banque 
de Paris shares had lost 15f, Lombard Rails 5f, Portu- 
guese Rails 5f£; Suez shares had improved 12f 50c, 
Southern of Italy Rails 7f 50c, and Paris Gas 10f. In 
inter-bourse securities, Austrian Fours gained 40c on the 
fértnight, Brazilian Fours 1f 20c, Spanish Exterior 40c, 
Greek Monopoly Fours 10f per bond, Italian Fives 10c, 
Portuguese Threes 35c, Russian Consols 25c. Egyptian 
bonds had declined 40c, both Unified and Privileged. 
‘Bhe market has been firm since the settlement, and 
prices have moved up all round. Portuguese Threes 
have been most favoured, and are lf 20c higher on the 
week, at 23f 90c. Egyptian Unified has recovered, and 
the: improvement in French Rails has continued. The 


following were to-day’s closing rates, with the variations 
on the week :— 


' Par. July 5. June 28. 

' , f o = te 
Three per Cent ...... - 100... 10080 .. 10042; + 0 37} 
Redeemable Threes..... 100... 100 10x .. 10965 + 0 20 
Three-and-Halfs ....... ~ 10... 10765 .. 107 5 + 0 60 
SURI 5eiccedscockeetnde ~ 100... 79625... 79 325 + 0 3) 
Austrian Gold 4% ..... 100... 9915 .. 9850 + 065 
Thrkish Fours ............ 100... 2465 .. 24574 + O 7h 
Egyptian Unified......... mo. We 0... 275 +.08 
Bank of France Shares 1,000 ... 3,975 0 ... 3,929 0 + 55 O 
Banque de Paris ....... oo - 665 0 .. 66375 + 1 25 
Crédit Foncier .......... ~- 500... 950 0 ... 95325 — § 25 
Paris Gas Sharos......... 250 ... 1,112 59 . 1098 75 + 1375 
Suez Canal ..... eeieauk ~- 600... 23870 0 ... 2875 0 — 5 0 
a A et a ene eR eg 
Northern Railway ..... 500... 1,848 75 ... 1830 0 + 18 75 
Western Railway......... 500 ... 1035 0 1030 0 + 5 O 
Orleans Railway ......... 500 ... 1469 0 ...1465 0 — 5 0 
Eastern Railway ....... «a ea Ce 8 a OO: + 6.0 
Lyons Railwey........0 ~ 500 ... 1,382 50 ... 1,380 0 + 250 
Southern Railway ....... 500 .. 1,135 O ... 1,122 50 + 12 50 
South of Austrian Rail. 600... 220 0 .. 22375 — 87 
Raa ~- oo 983437 ... 32250 + 11 87 


A suggestion, which may be a ballon d’essai, has been 
ptt forward that the State in its present needs might 
gain some.millions a year by reducing the annuity paid 
to the Kastern Railway Company for its lines in the terri- 
tory annexed to Germany after the war. By the treaty 
of Frankfort Germany agreed to deduct from the war 
indemnify a sum of 325 million francs for the railways in 
Alsace-Lorraine, the French Government undertaking to 
indemnify the Eastern Company for the loss. Instead, 
however, of paying over that sum to the company, 'the 
Government engaged to pay an annuity of 20,500,000f to 
the end of the concession, when the lines would have 
become the property of the State. The annuity was calcu- 
lated on the price of issue of the first indemnity loan, which 
represented an interest of 6f 30c per cent. The loan, 
at first of 5 per cent. nominal, has since been twice con- 
verted, and now forms the Three and a-Half per Cents., 
which are above par. The railway company, however, 
Blill receives its 6f 30c, as the law to ratify the artange- 
mont did not provide for a reimbursement of the ‘capital 
or a reduction of the annuity. That French credit would 
improve so that France would one day be able to borrow 
et 3 per cent. did not, perhaps, appear probable at the 
time. It is, however,a maxim in French law that a 
borrower has at all times a right to discharge his debt, 
and if the Government were to present a Bill to effect 
such an operation, it would not encounter any great 
opposition in Parliament, as the great railway companies 
have few friends among the Senators and Deputies. If 


the capital were borrowed at 3 per cent., ihe annual | 


saying would exceed ten millions and a-half, but allow- 
ange would have to be made for a sinking fund to redeem 
the new debt by the year 1950, when the concession ex- 
pires, the present annuity being terminable with the 
concession. 


A measure that requires an almost immediate solution 
is-the renewal of the charters of the French-Colonial 
‘banks of Guadeloupe, Martinique, Guiana, and Reunion, 
























all of which expire on the 11th September. They are all 
privileged institutions, having an exclusive right to issue 
legal tender notes to three times the amount of their cash. 
The last renewal was for a period of twenty years from 
1874, or three years after the expiration of the previous 
term, but a decision is now more urgent as one of the 
banks at least, that of Reunion, is in an embarrassed 
situation. Its operations last year showed .a loss of 
789,000f, its reserves are exhausted, and its circulation of 
notes largely exceeds the legal limits. YPRon: 

Bordeaux is menaced with the loss of one of the principal 
branches of trade in that town by the prohibitive tariff 
on Spanish wines and the suppression of the right of 
importing Spanish wines in bond for blending with the 
weak French vintages, which require strengthening to 
permit them tobe exported. As the Spanish wines can 
no longer be sent to France for re-export in the form of 
French wine after the blending process, it is proposed to 
bring French wines to Spain to undergo a like operation, 
and a Bill has been laid before the Parliament of Madrid 
to authorise the deposit of French wines in bondin Spanish 
ports, from which they would be re-exported after being 
fortified with 60 per cent. of Spanish wines. The product 
would be the same as before, but the trade would be 
diverted from Bordeaux to Spain. 

A movement has been started in France to create & 
Parliamentary foreign trade group, to counterbalance the 
influence of the agricultural group headed by M. Meline, 
which has led the Protectionist campaign of the last 
few years. A committee has been formed of the Presi- 
dents of the principal Syndical Chambers of merchants 
and manufacturers, and has issued a circular to the 
Deputies and Senators representing the seaports and 
industrial and commercial centres, inviting them to 
co-operate in the formation of a group in each of the 
Chambers, to oppose the exclusively Protectionist 
measures of M. Meline and his supporters, and defend 
measures calculated to develop French trade with 
foreign countries. fj 

The dividend of the Meridional of Italy Railway 
Company for 1893 has been fixed at 33 lire per share, 
against 36 lire in the previous year. The company had 
not only to contend with a falling-off in the goods trafic, 
only partly covered by an increase in the receipts from 
passenger and a reduction in the working expenses, but 
the unfavourable exchange caused a loss of 2,165,841 lire. 

The paper that passed through the Paris Bankers’ 
Clearing-house in June amounted to 416,066,053f 
(£16,642,642), against 542,758,623f (£21,710,345) in 
May. 


UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, June 23. 

The opinion has been expressed in Wall Street that 
the Atchison re-organisation plan, while far from satis- 
factory, is likely to go through. Much criticism has been 
offered because of the absence of a detailed report of the 
situation of the company’s affairs, and when to this is 
added the $12 assessment.of the stock and continued 
reduction of railway earnings, the fact that the re-organi- 
sation will probably gothrough is all the more remarkable. 
It will not succeed, however, without opposition, some of 
which has already been manifested. The speculative 
interests in the Street appear to feel cheered by 
the prospective early passage of the Tariff Bill in 
the Senate, apparently ignoring the fact that even when 
the Senate does pass the Bill, the latter must go back 
to the House, where the probability is most pronounced 
that a conference committee willfollow. The influences 
of extremely unfavourable railway earnings reports in all 
directions, of the Atchison re-organisation, of reduced 
treasury gold reserves—to which attention has been still 
more actively directed by reason of the condition of the 
New York banks in their efforts to assist the Treasury— 
all of these influences far more than offset’ any 
improved feeling in the securities market due 
to the alleged faith in the early passage of the Tariff Bill, 
and speculation is slow and small in volume. As an 
illustration of this, one prominent trader in’ the Street 
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‘entertained a hundred or more members of the Exchange 
in his offices a’ day or two ago with a troupe of Arabian 
Yugglers. Additionally unsettling has been the influence 
‘of reduced dividends, and so few have been the stocks in 
which trading has been even relatively active that, apart 
‘from a few of the Industrials and a few of the more 
‘important rails, practically nothing has been doing in 
‘the stock market. 

Call money remains at 1 per cent., and time loans on 
‘best collateral are freely offered at 1} and 2 per cent. for 
short, and 2 and 3 per cent. for long dates. Com- 
mercial paper is scarce, and bankers’ reserves continue 
extraordinarily heavy. The demand for foreign ex- 
change is strong, not only on London, but Paris and 
Berlin in connection with payments of July interest on 
Corporation securities, which indicates a further con- 
tinuance of the gold export movement. . The total ship- 
ments of gold this week have been very heavy, $8,250,000 
all but $500,000 (which went through Boston) going 
from New York City. This gold was furnished by the 
Sub-Treasury, but the greater portion of it will be 
replaced by the New York banks. 

The general business situation for the first time for a 
month shows some slight changes in the direction of a 
brighter prospect for Fall business. Most important, 
of course, is the settlement of the coal and coke strikes, 
which, whatever the strikers may say, have all collapsed 
or been ended. Even where miners at a few points still 
announce they are on strike, they are kicking against the 

ricks, and to send them back to work it only remains 

or them to find out that if they do not supply their 
markets somebody else will. This change in the indus- 
trial situation has put, or is about to put, 250,000 men 
back to work. Already come reports from almost all 
important cities in the central Western and the so-cailed 
Middle States as to factories, foundries, mills, and shops 
starting up fires and turning wheels which had stopped 
for lack of fuel, and particularly noteworthy is the report 
from Illinois and other Western steel works that orders 
received indicate ar. intention on the part of capitalists 
to proceed with new enterprises as rapidly as possible. 
Other favouring features reported from such points as 
‘Cincinnati, Louisville, Kansas City, St Paul, and 
elsewhere, are that jobbers have been receiving 
more orders of late, and in some instances, orders for 
future delivery, something not reported for weeks past. 
‘It will be well to keep in mind the fact that as go the 
crops in the Western and North-Western States, so goes 
the general business of those communities. Good crops 
there, as a rule, mean active business and fair profits, 
and the reverse is true when crops are destroyed or other 
agricultural disaster sets in. With the exception of a 
marked reduction in the size of the wheat and oats crops 
‘in Nebraska (where the prospect is fora crop of Indian 
corn one-third larger than usual), the outlook for grain 
‘crops throughout the great Ohio, Mississippi, Missouri, 
and Red River Valleys is excellent, and the promise is for 
@ harvest equal to that of last year, which was about an 
average of five years preceding 1891, the year of heaviest 
wheat production. For this reason it must be understood 
that farmers will, probably, begin to gratify their wants 
more freely in the matter of purchasing supplies after 
harvesting is over, and that influence will, in time, make 
itself felt back through retailers to jobbers, to agents, 
to’brokers, to manufacturers, and wage earners at the 


« 


East generally. But there is little reason to expect this. 


‘current to set in strong enough to make itself felt 
‘generally until late in the year. 

Exports of wheat from both coasts of the United 
States have fallen off this week somewhat, and are now 
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steady volume of business at low ebb, the increase over 
last week being only a fraction over 1 per cent:,and the 
falling off from the corresponding week oue year ago 
being 18 per cent. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Brruin, July 4. 

Transactions upon the bourse here have been ex- 
eeedingly limited these last few days, but there can be 
no doubt that the tendency, on the whole, is firmer. 
The election of the new French President has given 
full satisfaction, and some papers, liable to be regarded 
as the mouthpieces of some of our financiers, have even | 
declared M. Perier to be the representative of con- 
servatism and capitalism. The release of the two 
French officers was also interpreted as a. favourable 
symptom of the times. You know from the political papers 
thatthe Assembly of Aldermen in the City of Berlin have 
voted their sympathy and grief at the death of the: 
President of the French Republic. Thiscasualincident and 
many other facts of higher importance and more decided 
character, show that on this side of the Rhine there is a 
very intense longing for the re-establishment of good and 
amicable relations with France. This sentiment responds 
to the general wish for a universal peace, for without 
that the position of our financiers would not be safo at all, 
They have their hands in many enterprises in Kurope 
and elsewhere, which require a perfectly even course « f 
politics, and therefore our bankers and all connected witin 
them constitute at present, and perhaps will constitute for 
a long time to come, the main supporters of the peade 
party. Relations between this country and Lrance being 
essential to the efforts of the peace party, it is quite; 
natural that the attempts to create amicable relations, 
between the two countries should not be limited to pro- 
fessional diplomacy. The representatives of thefinanzial } 
interests are certainly doing all that is in their power to 
dispel any clouds. The general opinion that international 
relations have improved gave a very strong impulse to 
some categories of Funds, particularly to the 3 per 
cent. Imperial (German) loan, which latter rose to 
90:80—a price which had not been attained for:a long 
time. Bank shares were steady, with a slight upward 
tendency, particularly Handels-Gesellschaft shares. In 
the railway market, Eastern railway shares have risen, 
and some transactions of importance are on record. 
Prince Henry are also in good demand, and the same 
remark applies to the Meridional Railway. « In spite of 
the news from Scotland, iron and coal shares are closing 
weak, which is apparently explained by the prevailing 
opinion that events in Scotland are not as important as 
they are represented to be, as well as to the fact that in 
the coal district of the Saar (Rhineland) numerous 
dismissals of colliers have taken place. There is besides 
a@ report, according to which French parties are investing; 
a large amount of capital in the foundation of a rolling-miil 
in Rassia. It is thought that this may in course of time 
interfere with German exports to Russia. It is obvious 
that much of all this is.mere guessing, and that every- 
where pretexts are sought for to explain the stagnation 
in all departments which, if you look closely at it, can 
be sufficiently explained by the general apathy which 
necessarily creates a deadlock in business of every descrip- 
tion. Out of the number of foreign Funds, American 
bonds, Turkish and Italian loans and Argentines have . 
slightly improved. Russian Preferred bonds . and; 
Servians show very little changes. : 

This market is at present feeling _ particularly 


dissatisfied with Italian legislation, and especially ' 
with the tax of 20 per cent. on the Fands. This is }j 
generally-considered to be a breach of contract; yet spill” 
strong 1s the. sympathy with Italy in leading quarters, thas }, | 
the people responsible for this measureare not the statesmep ; 

at present at the helm of affairs, but their predecessorg, | 
The public, of course, think a little differently, and no} |. 
longer show that implicit confidence in Italian a | 


|| running behind corresponding totals one year and two 
:|j| years ago, the quantity shipped this week being just 
about equal to the quantity sent abroad in the third 
week of June, 1891. 

The total number of business failures each week 
remains about normal, and is now showing a marked 
‘decrease. as compared with the large number reported 
from week to week one year ago, when the financial 
disturbance at that time was playing havoc with the 
||| dbusiness world. . 

ov The returns of bank clearings indicate a generally 
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which was once their wont ; but they ars told that the 
dist: is utterly misplaced, and that there is no Govern, H 
ment so worthy of faith and credit as the present Italiag i 
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Cabinet. It is further pointed out to them that the 
present price of the Italian Rente, yielding 4 per cent. in 
gold, is a very cheap one. More zeal to captivate this 
market in favour of Italian investments is displayed in 
regard to the Meridional Railway. It is pointed out that 
its price was 159 in 1889, whereas at present it has 
declined to about 136. The dividend has declined 
about three-fifths, but the receipts have risen from 
about 42 millions to 45 millions. The decline of 
the dividend is explained by the rise of the gold 
premium. It is manifest that our financiers do not 
dream of leaving Italy to her present difficulties 
and to desert her. On the contrary, they are doing 
all in their power to throw a veil over the Italian 
financial distress. This is clearly shown hy their tactics 
with regard to the loan to the City of Rome. The 
{talians are unmistakably thinking of submitting the 
4 per cent. bonds of the City of Rome to a new and 
heavy tax. No doubt that this is a breach of contract. 
According to uncontrovertible report, the German 
Ambassador in Rome has filed a protest against this 
measure with the Italian Government, and sanguine 
parties think that the Italians will be induced to abandon 
their original project. Probably this will turn out to 
i bea mistake. In spite of the disgust raised by this 
affair, they know quite wellin Italy that they may go 
still a good deal further before putting in jeopardy the 
sympathies of our financiers. 

The official report about foreign trade for the 
five months ending May records an increase of iron 
exports. ‘These amounted during the five months 
to 570,504,000 tons, against 477,974,000 tons during 
the corresponding period of 1893. This is an increase 
of 19 3-10 per cent. The larger part of this increase is 
owing to Russia. In regard to coal, the imports during 
the same period have declined by 68,000 tons, whereas 
exports have risen by 43,000 tons. Coke exports show an 
increase up to the close of May of 164,000 tons. These 
facts are favourable, though they fail to bring about a 
considerable advance in the stock market. This is amply 
explained by the fact that the quotations of coal and iron 
shares are already so high that even more favourable 
prospects would not justify an advance. 

The Hamburg-American Steamship Co. reports that it 
carried 38,744 steerage passengers during the past six 
months, against 45,574 in the first half of last year. 

The Handels-Gesellschaft publishes the prospectus for 
the issue of the new Six per cent. Transvaal loan at 132 
per cent. 

It appears, indeed, that the project of foundinga German 
Bank in Milan has been frustrated for the present ; but 
weare told that some of the members of the Committee are 
still trying to make special arrangements, which would 
allow them to carry out the project. It looks, however, 
as if they would have to change their plans considerably. 
| Later reports in regard to the American Russian 
Petroleum Company state that the monopoly project is 
meeting with unexpected difficulties. It is stated that 
the Russian producers are not inclined to act in common 
with their American competitors. 
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AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, July 3. 
The favourable change in the weather—hot sunshine 
after six weeks’ alternate thunderstorms and rain, with 
an occasional fall of hail—did not come a day too soon 
if the harvest of rye, which is just about to begin in 
Hungary, was to be saved. Not only for rye, but also 
for barley and oats, hopes are now entertained of a good 
middling harvest. Wheat promised well in the early 
days of its growth, but it flowered during incessant rain 
and mildew set in, spreading very far in most districts, 
j and the wheat harvest must be considered an unfortu- 
} mate one this year. 

Last Friday the loan of the City of Vienna was sub- 
scribed for, and proved a success. It is to the amount 
of 20 million crowns, or 10 million florins. This loan of 
20 millions is the first ever offered for public subscription 
without the aid of bankers. In-all, 30 millions were sub- 
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my letter, which you have kindly publis 
of June 30, I merely wish to say that I should not desire 
to make any distinction between a mine owner or & 
factory owner and an agricultural owner. — If the principle 
on which capital value is to be computed..in the two 
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The Vienna Giro and Cassen-Verein, which has the 


care of the securities of almost all the banks of Vienna, 
has lately received among its members the Austrian 
Department of Finance, both for the Exchequer and the 
States Debt. 
time discounted the bills for the financial administration. 
It is possible that this innovation is intended to impress 
the Bank during the negotiations for the renewal of its 
privilege. 
Bank with all the money business of the State. The 
Council-General of the Bank has now fixed the business 
programme for the extraordinary general meeting to take 
place on July 6. 
report of the Council-General with regard to the negotia- 
tions for the renewal of the privilege. 
the general meeting will have to consent to far 
greater sacrifices than the directors have as yet proposed. 
The second subject 
between the Bank and the Finance Ministers of Austria 
and Hungary, by which the Bank gives up 112,000,000 
silver florins or notes in exchange for a deposit of a 
similar amount in new twenty-crown gold pieces. 
the sum will be raised to 160,000,000f. At the end 
of this or at the beginning of next month the Finance 
Ministers will begin this operation in instalments, and 
will take the silver out of the bank in the same propor- 
tion in which ths one-florin notes are received and held 
back in public places of payment. 


The Giro and Cassen-Verein had for some 


The new statute was intended to entrust the 


It comprises two subjects: First, the 


It is certain that 


is the intended arrangement 


Later 


The German Emperor's excellent idea of releasing 


French prisoners by way of showing his sympathy 
with M. Carnot’s terrible death, produced such a favour- 
able impression upon the Vienna Bourse that the prices 
of gold stocks went up immedately, and those of banks, 
ironworks, and railway shares improved. 
railway shares, Southern and Northern railways are an 
exception. 


Amongst 


The International Electricity Company of Vienna has 


decided at its general meeting to pay a dividend of 6 
per cent. 
were increased. The company is very prosperous, and 
has had to extend its establishment to twice the original 
size. 
regard to electric supply. There the entire city is being 
provided with a system of electric lighting, a part of 
which is already complete, while the rest is now being 
carried out ; the electric railway which runs successfully 
through Budapest is also to be extended, whereas in 
Vienna it is only talked about at present. 


Both the amortisation and the reserve funds 


Budapest, however, is in advance of Vienna in 


The circulation of Salinenscheine (Exchequer Bills, 
with a mortgage upon the State salt mines) had decreased 
from 100 million florins to 89 millions by the end of May, 
and the reduction would have been greater still had not 
several millions worth been purchased for London firms 
a week ago. 

The Tresor has just published the accounts of fifteen 
Vienna banks, which show that the dividends during 
1893 varied between 6 and 183 per cent. 

The Austro-Hungarian Consul-General in London has 
called the attention of manufacturers in this country to 
the fact that it is London which stocks the markets of 
the British colonies with European products, and that it 
would be useful to send good, new articles to the London 
market. Bohemian glass and Hungarian earthenware, 
he thinks, would be most successful. 





Correspondence. 


LANDED ESTATES AND THE DEATH DUTIES. 
TO THE EDITOR OF THE ECONOMIST. 
Sm,—In reply to the question you put at the end of 
in your issue 











scribed, and in a conference presided over by the Mayor, H# 
it was decided to accept the subscriptions up to 10,000 | 
florins in full, and to give only 45 per cent. of what ae 

ask to all subscribers for higher amounts than 10, 
florins. 
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cases be the same, an equal tax would not be open to any 
objection. But I am afraid that the principle on which 
agricultural rent has always hitherto been valued for 





| taxation is entirely different, and, I fear, will continue to 
| be so.—Yours obediently, 
| London, July 4th, 1894. 


ARGYLL. 


ECONOMICS AND JOURNALISM. 
TO THE EDITOR OF THE ECONOMIST. 

Smr,—If the writer of the article in your issue of 
June 30 had had before him a full copy of my address, 
he would have seen that I am perfectly in accord with 
his main contention—namely, that it would be worse 
than useless for journals to serve up to the public dis- 
quisitions on abstract economic principles, enlivened 
with mathematical symbols and novel terminology. _I 
cannot, however, agree with him as to the simplicity of 
economic problems. In fact, my principal point was 
that actual concrete economic problems are generally so 
complex that the journalist would be the better of a 
preliminary training before attempting to grapple with 
them. Such a training would give him a power of 
analysis and an appreciation of indirect consequences 
which, unaided, common sense cannot give. Mr 
Bagehot, for example, whose spirit still pervades the 
Economist, was a master of economic theory, and this gave 
him a great advantage in attacking practical problems. But, 
like a true artist, he concealed hisart. Mr. Bagehot was 
at the head of a very large class. Most journalists of his 
standing had, at any rate, mastered Mill, but the younger 
generation seem to think that no study of political 
economy is requisite in order to deal with actual cases. 
The consequence is that they only see part of a question, 
and part of the remote and indirect effects. Take, for 
example, the imposition of a new tax. Nothing is more 
‘difficult than the incidence of taxation, and all I contend 
for is, that a man who was thoroughly versed in the 
history and principles of finance would gain immensely 
in treating the subject. Similarly, the conflicts of labour 
and capital involve not only local and temporary causes of 
dispute, but very often, as in the great coal strike, questions 
of principle, and it is sometimes more urgent to settle 
the latter than the former. The theory of a ‘‘ living wage” 
seems likely to cause more strikes than would arise from 
particular disputes. Thanking you for the appreciative 
tone of your article—Yours, &c., 

J. Suretp NIcHOLson. 
University of Edinburgh, July 1st, 1894. 





THE NITRATE INDUSTRY.—LAG UNAS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Most of the communications published on the 
above subject have been anonymous, and merited little 
motice. In your last issue, however, Mr T. D. Whitelegg 


|| is the author of a letter which may, if left unanswered, 
{| cause uneasiness to some of the Lagunas shareholders. 


Mr Whitelegg is an old nitrate maker, and at one time 
thoroughly understood the business in all its details, but 
his recent communication contains so many inaccuracies 
that I am inclined to believe that his memory must have 
failed him in many important items relating to the nitrate 
industry. 

Without discussing the merits or motives of Mr White- 
legg’s letter, I beg to call the attention of your numerous 
readers to some of its inaccuracies. 

In quoting from the report of Don Alejando Bert- 
rand, Mr Whitelegg mentions 160,000 quintals as the 
capacity of an estaca, entirely ignoring that the quintals 
alluded to were metric qdintals of 216 lbs each, or over 
340,000 quintals per estaca. I personally have made 
over 400,000 quintals per estaca from the Liverpool 
Nitrate Company's works, and am associated with a 
nitrate works where one-third of an estaca produced 
over 150,000 quintals of nitrate. 

It is also inexact for Mr Whitelegg to say that the 
Primitiva. and Lagunas directors are identical, or that 
the eoispanies were floated by the same parties, as a 
prone at the prospectus will show. The cost in drying 


{| floors of 1s 4d may be exact, if Mr Whitelegg refers to 
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works with which he is, or has been, intimately asso- 
ciated, but it is quite misleading as far as Lagunas is 
concerned, and is very much in excess of the Lagunas 
actual cost. 

Mr Whitelegg also quotes 5s 8d as a maximum price 
for sales of nitrate, f.o.b., but I am pleased to say that 
the Lagunas Company has made forward sales of some 
on of thousands of quintals of nitrate at over 6s, 

.0.b. 

Mr Whitelegg’s calculation of five years’ life for each 
establishment is too absurd to merit more than the 
passing observation that his own figures of 160,000 
Spanish quintals only on 80 per cent. of the grounds 
give 25,600,000 quintals, and even that is most 
erroneous and misleading. 

Mr. Whitelegg’s intimation that the Lagunas grounds 
are not above the average is wrong. I very much doubt 
if Mr. Whitelegg ever saw the Lagunas grounds, and as 
they were in my care as Government Engineer and 
Inspector-General of Nitrate Works in Tarapaca for over 
seven years, I possess the knowledge of its quality 
which enables me to say that it is far above the average, 
and is decidedly better than any other equal quantity of 
grounds in Tarapaca. 

Mr Whitel2gg also says that Lagunas is short of 
water, which is wrong, as we have an abundance of 
excellent water, and our supply is inexhaustible. That 
the Peruvian Government should have valued the 
property in 1878 at £231,000 only is no criterion of its 
present value, and in support of this I may mention 
that Ramirez was valued at under £9,000, and has 
since 1885 paid through the Liverpool Nitrate Company 
over £260,000 in dividends. 

Mr Whitelegg is also incorrect in saying that the 
Compania Esperanza failed. The Esperanza Company 
delivered their works to the Peruvian Government in 
accordance with the Expropriation Laws of 1876 and 
1877. 

In conclusion, I may mention that the San Jorge 
Company, with one-third of the Lagunas capacity of out- 
put, and Rosario with two-thirds its capacity, made 
over £74,000 and £141,000 profits respectively, as shown 
in their last year’s balance-sheets, and a simple rule of 
three calculation will enable the Lagunas shareholders 
to approximate the profits they may reasonably expect 
during their present and future years’ working.—Yours 
faithfully, 





Ropert Harvey, Assoc. M. Inst. C.E, 
1 Palace gate, W. 


THE RAND DEEP LEVEL MINES 
In publishing the following further letter from a 
correspondent who has written to us several times on 
this subject, we think it only fair to supplement it with 
an official reply to his last communication, which has 
been published in certain South African journals, although 
no copy has been forwarded to us. a 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—The South African Mining Journal, a paper 
known locally as the organ of the Eckstein group, thought 
fit to attack me in a most abusive article, for writing a 
letter to the Economist on the subject of the Rand Mines, 
Limited. Messrs Eckstein and Co., the promoters of 
the Rand Mines, Limited, are naturally displeased at 
seeing any adverse comments published in a prominent 
London paper concerning their company, and will, I have 
no doubt, do their best to discredit my statements, and 
get the public to accept their view of the matter. 
The first statement which the South African Mining | 
Journal takes exception to in my letter is that “ absolutely 
no work has been accomplished on any of the claim, | 
beyond a couple of shafts.” This statement, I maintain, |) 
is perfectly correct, as the South Henry Nourse is the only ‘jj 
property absolutely owned by the Rand mines where | 
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any work is being attempted. The Geldenhuis Deep,‘ Sir,—I notice that in the Standard of this morning 
Rand Deep, and Rose Deep companies are undoubtedly | their correspondent]‘‘ W. H.” has had the temerity to 
being worked, but these ventures are quite independent | reiterate statements respecting the property of the Rand 
of the Rand Mines, Limited, although the latter company | Mines, Limited, which have before appeared in his letter 
has holdings in them. I find the next exception which | to the London Economist. 
the paper takes to my letter is that I represented that I should not attempt to correct ‘‘W.H.” were it not 
the Rand Mines Company had only an interest in the | that a journal of the standing of the Economist has seen 
Henry Nourse Deep Level Company. This is absolutely fit to publish an attack upon the Rand Mines, using as a 
correct, as the former company holds about three-fourths | text the supposed facts supplied by “ W. H.” 
of the shares in the latter company. The South Henry | I will answer each of “ W. H.’s” statements in their | 
Nourse claims (being the deep level of the Henry Nourse | order, first stating that the measurements I give have been 
Deep Level Company), were included amongst the claims | taken from the map of E. H. Melvelle, and which I believe 
that are located on the dips of unpayable companies. It | to be accurate :— 
will not be disputed ‘that the Henry Nourse Company| 1. That the Wemmer, Ferreira, and Worcester Deep 
has worked continuously for six years without having | Level Company has been formed for more than five years || 
paid any dividend. | without any work being done on the property. 
I have nothing to retract from what I said in regard | The Wemmer, Ferreira, Worcester Company has ex- 
to the Geldenhuis Deep Level Company, viz., that it is pended £6,339 on shaft sinking and equipment. Work 


the deep level of the Stanhope-Geldenhuis Deep Level ded during the dull ti three vears 
Company, which formerly worked a block nearer the out- as Ee OR Ts te ei oe 


, and was proved to b ble. It deliberate 
oe acormelbabarg, Babe Saat Aoctants -Biaten’ Femme 2. That the Henry Nourse Company, after nearly seven 


misstatement for the South African Mining Journal to 4 , ‘Se 
state that I had asserted that the Rand Deep Level | years’ work, has paid no dividend, consequently the deep 
levels cannot be considered of any great value. 


claims are 3,000 to 4,000 feet away from the outcrop. I 
stated the average was about that distance. MrPerkins,| The fact stated that the Henry Nourse Company has 
however, says that the most distant claims are 3,800 feet, | paid no dividends is correct, but the paragraph is essen- 
and the average 2,330 feet off. tially misleading, because the Company has been earning 

I did not specially refer in my letter tothe claims on | considerable working profits for over a year, and it is 
the dips of the Langlaagte Royal or the Rand Exploring | reasonably expected that it will become a regular 
dividend-payer when its new equipment is completed. 


claims, as the titles to these are disputed, and the cases 
will come before the Transvaal law courts in afew weeks.| 3. That the claims of the South Rand Company are 
situate nearly 6,000 feet away from the outcrop. 


It will, perhaps, be not out of place to mention that many 
The most distant mining ground of this Company is 


of the former claims are over 4,000 feet from the outcrop, 

and the average distance will be nearly 3,000 feet. The | 5,700 feet from the outcrop, the nearest 3,500 feet, and 
Exploring claims are on the dips of the Wemmer,Ferreira, | the average distance of all its claims is 4,060 feet from 
the outcrop. 


and Worcester companies, but a very long distance from 
the outcrop, and as the reef is almost vertical at this} 4. That the Rand Deep Levels Company’s claims are 
point, the depth at which it will be struck must be | situate at an average distance of from three to four 
enormous. thousand feet from the outcrops. I find that the claim 

These are all the answers that are required to the | farthest from the outcrop is at a distance of 3,500 feet. 
The most distant of this company’s mining ground is 


article in the South African Mining Journal. I should 
not have taken the trouble to reply to it, but for the fact | 3,800 feet from the outcrop, the nearest 1,200 fect, and 
average distance 2,330 feet. 


that the British public, not knowing the character of the 
paper, might be misled by the statements contained in the | 5. Thatthe Geldenhuis Deep Level Company’s claims 
are at an average of 4,000 feet away from the outcrop, | 


article. 

t will be well to recapitulate the charges I made in | and that the Stanhope-Geldenhuis Deep Level Company 
my former letter against the Rand Mines, Limited, and | worked a block near the outcrop, which proved unpay- 
which I wish to reiterate. able. 

(1.) That Eckstein and Co. will take 25 per cent. of | The furthest mining ground belonging to the Geldenhuis 
the profits made by the Rand Mines Company. Deep Level Company is 5,100 feet from the outcrop, the 

(2.) That the Rand Mines Company was formed with- | nearest 500 feet, and the average distance 2,920 feet. 
out any working capital. The results of the insignificant amount of work done by 

(3.) That the company is run by a group of professional | the Stanhope Deep Level Company do not justify the 
company promoters, and that the public would have no | statement that their block of ground has been proven 

unpayable. On the contrary, the developments made by 


chance against such a clique. 

(4.) That claims to the number of 1,357 owned by the | the Geldenhuis Estate Company, now working on the 
company are mostly the dips of unpayable or second-rate | grounc, I understand, indicate that the claims are very 
companies, and are situate very long distances from the | valuable. 

6. That the 1,357 claims owned by the Rand Mines, 


reef. 
(5). That the Geldenhuis Deep Level Company is on | Limited, are the dips of unpayable companies, such as 
the dip of a company that has already been proved |the Star, Metropolitan, Geo. Goch, Spes Bona, May 
Deep, &e. 


unpayable. 

(6). That the South Rand claims are an average of | The Rand Mines own 1,729 claims; 1,399 of these lie 
4,060 feet distant from the outcrop, the reef in the | under the following companies, all of which are paying 
outcropping company being nearly vertical. dividends, or earning profits, at present :—Paarl Central, 

_(7). That the Rand Deep Level claims are an average | Langlaagte Royal, nglaagte Estate, Crown Reef, 
distance of 2,330 feet ‘from the outcrop. Pioneer, Robinson, Worcester, Wemmer, Ferreira, 
Salisbury, Jubilee, City and Suburban, Meyer and 


It will be many years before work to any great extent 
has been accomplished, and until this has been done it is | Charlton, Wolhuter, Heury Nourse, Heriot, Jumpers, 
Geldenhuis Estate, New Primrose. 


absurd for anyone to say what the value of the reef will 
be 330 claims lie under the following companies’ ground, 


viz. :—Roodepoort United, Star, Langlaagte United, Spes |} 
Bona, George Goch, Metropolitan, Geldenhuis Main 
Reef, May Consolidated, Glencairn, 
None of these companies are paying dividends at 
sent, although several are exeedas to doso shortly.— 


am, &c., 
H. C. Perxts. 
















































































































































































































































































































The deep level companies which have been floated so 
far have been failures. This, together with the fact thut 
Messrs. Eckstein and Co. will take 25 per cent. of the 

rofits, should be quite sufficient to deter anyone from 
myesting in the shares.—I am, Sir, your obedient 
servant, W.H. 





Johannesburg, June 7th, 1894. 
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Motices of Books. 


THE MAGAZINES. 


THERE is much fairly good reading, yet little which 
calls for comment,in the magazines for this month. 
There are, perhaps, more noteworthy articles in the 
New Review than in either of the.other leading Reviews. 
The first essay is by Sir John Lubbock, ‘‘ The Budget of 
1894.” It is a well-written paper, which very ably sets 
forth the writer’s grounds for condemning, as he does, Sir 
W. Harcourt’s alterations of the death duties. ‘British 
Central Africa,” by Mr H. H. Johnston, may be profitably 
read in conjunction with ‘‘ The Partition of Africa,” a some- 
what fuller article of very similar scope, contributed to 
the Nineteenth Century by Mr A.S. White. ‘ The Real 
Madame Sans-Géne,’” by Mr A. D. Vandam, is an 
amusing paper, showing that the Duchesse de Dantzic, 
the prototype of the heroine of M. Sardou’s latest play, 
which has just been acted in London, was not the real 
Madame Sans-Géne of history, whose life was far more 
strange and heroic than that of the Duchesse de Dantzic. 
Her true name was Therese Figueur, and she served as a 
trooper in most of Napoleon’s campaigns, was many 
times severely wounded, and frequently cited in the 
orders of the day for gallant service in the field. She 
married, late in life, a brother-in-arms, to whom she had 
been engaged from her early youth, and died in 1861, at an 
advanced age, in the “‘ Asile des Petits Ménages,” leaving 
a reputation for ‘“‘ unremitting charity.” The ‘ Secrets 
from the Court of Spain,” of which the third instalment 
appears in the present number, casts some curious lights 
on recent history—always supposing that the revelations 
of the anonymous writer are genuine. ‘ Edmund Yates: 
An Appreciation and a Retrospect,” by Mr T. H.S. 
Escott, is rather a wordy article ; but its ‘‘ appreciation ”’ 
of Mr Yates’s abilities and achievements in literature and 
journalism is, on the whole, both just and sympathetic. 
Such an obituary notice is a well-deserved tribute to one 
who, though he never attained to pre-eminence in letters, 
et disappear without leaving a gap not easily 
ed. 

The great feature of this month’s Contemporary is Sir 
J. R. Seely’s “‘ History of English Policy.” Sir J. Seely 
says, with much truth, that our historians have treated 
of English history from a point of view too insular. As it 
is well known that human anatomy was never fully under- 
stood till the light of comparative anatomy was turned 
upon it, so he maintains that national history can only 
be seen in its true bearings and proportions by the light 
of international history, which has been more neglected 
among ourselves than by any other European nation. 
And he proceeds to exemplify and prove his position by 
instances taken from the most momentous periods of our 
history. ‘Instances of Labour War in America,” by 
Mr W. T. Stead, is a striking artiele, in which the writer's 
well known powers of realistic presentation serve to inten- 
sify the differences between their methods and our own. 
The greatest difference of all is the apparent indifference 
with which the American people look on while a labour 
war is raging in their midst. ‘Do Glaciers Excavate ?” 
by Professor T. G. Bonney, is an extremely instructive 
and interesting paper—but to geologists only. The 
greater part of it is “‘ caviare to the general.” 

In the Nineteenth Century by far the most noticeable 
article is Mr Whites on “The Partition of Africa,” to 
which we have already alluded. He urgently deprecates 
half-and-half measures. The retention of Uganda may, 
or may not, be wise; but he emphatically declares that 
to retain it without constructing the required line of 
railway from the coast—or, at the very least, the first 
and most needful half of it—is merely to court disaster. 
He would have England look before she leaps; but, the 
leap once taken, stand prepared for all its consequences. 
The gist of Sir W. Des Vceux’s long and interesting paper 
(“ Delusions about Tropical Cultivation’’) is best con- 
veyed in his own concluding words: ‘‘ My present pur- 
pose will have been sufficiently served if, despite. 
some errors, I have assisted towards the destruction of a 
too common delusion, and shown, what I believe to be 


the truth, that anything beyond a very infinitesimal 
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development of Northern Australia, and indeed, with 
scarcely less certainty, of other great areas of * unculti- 
vation’ in the tropics, is for many generations to come 
in a very high degree improbable.” 


NEW LOANS AND NEW OCOMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— =! 
ret 


Capital Payment Further 
Agylications. — 
Amount previously subscribed .., 31,076,854 
Issues of the week— 
Baltimore and Ohio Railroad 44% 
Gold bonds at $105 % ....... 0 .. 
Howard and Bullough (L.), £10 
Ordinary shares......... . screccocese 
£10 Preference shares.....,...... 
4% Debentures ......... ialeetisisig 
Dalziel’s News (...),6 % Preference 
City of Toronto 3 % Loan at 101 % 
Vale of Glamorgan Rly. Co. £10 
shares 
Honduras Government Banking 
and Trading Co. (L.) 6 % Cum. 
Pref. shares .... 
Chilian Manganese Mines (L.) .. ... 
York Corporation 3 % Red. stock ... ss 
E. Lacon and Co. (L.), 4 % Debs. .. 1 5,000 
Great Boulder Prop. Gold Mines(L) agseee 93,750 see 


1,714,440 


Total subscribed for whole year— 
DUE ch rca snsisoseuaeitladasesan A 





secccseses 08,400, 
56.706, 461 
ecccsercsecesese OG, 144,500 


We have received the following prospectus :— 


Baltimore and Ohio Railway Co.—Messrs Brown, 
Shipley, and Co. offer for sale at the price of $105 (4s 
to the dollar) $8,164,000 of the above bonds, bearing 
interest payable in New York on June 1 and December 1 
in each year. The first Coupon is due on December 1, 
1894. To provide for certain Philadelphia ground-rents, 
which can only be discharged gradually in the course of 
three years, $336,000 bonds are lodged with the 
Mercantile Trust Company, New York. he remaining 
bonds are held by the Baltimore and Ohio Railroad 
Company, and no issue of them is contemplated for a 
considerable period. The instalments on this issue may 
be paid on allotment or on August 9th under discount 
at 2 per cent. per annum. { i 


The Great Boulder Proprietary Gold Mines (L.).— 
This company has been formed, with a nominal capital 
of £175,000 in £1 shares, to acquire and develop a group 
of mining properties, known ‘as the. “ Great Boulder 
Claims,” Hannan’s Find, in the Coolgardie district of 
Western Australia. The areaiof the properties is 103 
acres, and it is stated that large sums have been spent 
by the owners in proving and developing the claims. The 
purchase price has been fixed at £130,000, payable as to 
£75,000 in shares, as to £30,000 in cash, and as to 
£25,000 in cash or shares at the option of the directors. 


SE SS = : TE 
—————————— ——— $$ 


TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications. . 


Communications must be authenticated by the name of the 
writer. 
_—_—<—<—<—$—$—$—————————n—na—aarareeenennn 


TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
Quarterly, 9s 3d ; Half-yearly, 18s 6d; Yearly, 37s. 
BY POST. 


Quarterly, 10s; Half-yearly, 20s; Yearly, 40s. 
Colonies and abroad £2 4s per annum. 


Cheques and Post-office Orders to b4 made payable to the Propriator 


of the Economist. 
Copies of the Economist may always be obtained in Paris and of 
tp i. Pee ee Nice: 15 Quast 
jassena. 
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The Pankers Gazette. 





BANE RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, July 4, 1894. 


IssUZ DEPARTMENT. 





Accounts 


£ £ 
Notes issued ececece 53,286,455 | Government debt ee 11,015,100 
Other securities .... 5,784,900 
Gold coin & bullion 36,486,455 
53,286,455 | 53,286,455 
BANKING DEPARTMENT. 
£ | 
Proprietors’ capital.. 14,553,000 |Government _securi- 
Rest e@eeeeeeeeeeeveee 8,154,098 


BSS vccvscccecsece SEL 
Other securities .... 21,337,656 
Notes .....cceeeeees 26,885,605 
Gold and silver coin 2,414,902 


Public deposits* .... 10,942,163 
Other deposits ...... 34,938,104 
Seven-day and other 


Sulisebdbceeeeseen 172,156 








63,759,521 63,759,521 
* Including Exchequer er Banks, Commissioners of National Debt and 


vidend accounts. 
Dated July 5, 1894, H, G, BOWEN, Chief Cashier. 


FRIDAY NIGHT. 


The preceding accounts compared with those of the previous 
week exhibit :— 





ere. aoe 

Circulation (excluding 7 day and other bills) ......... 958,155... 
Public deposits ..... ....... svee 2,388,127 ws 
Other depusite ............. oo. 908,567 ... “ 
Government securities . see AED crcomimnse aa 
Other securities ........ gictineabapentuneetiebseord i vininaidninhe DRED xsvveseowe ab 
SEIN : demnghesssnnenceesetbasoned sniedicepshaepenbveninien eliieedi> cans 412,439 
Heat PPTTTITTM TLL ITT ee 200,124 oes eet eeeee . see 
PREDOEVG 00 cecccccoscccccoccsevcvcscon senses ens cocsse cece gibiemdeoien sais secspesseess| BECO OE 

The following shows the amount of the Circulation, Bullion in 


both departments, Banking Deposits, Banking Securities, Reserve 
and Rate oi Discount, for three months ending July 4, 1894:— 











| ~~ 

Goa | Securities \E S| : 

or Pp from (iosutetten PI $313 
Date. | Abroad, or | (excluding | ng | 

Bullion | out for | Bank Post |*Po*.| Denart. | Reserve. 34% 
Export. Bills). ment. | 313 

bc eh + 
tte A ce ee ae Le ee fee 
Apl. 11 81,218,075, 428,00 in. 25,030,020 37,495,363 32,336,019 22,948,055. 61 2 
18 /31,396,575| 347,000 in| 24,853,505 | 36,750,356 31,220,458 23,338,070! 63}! 
25'81,838,207, 600,000 io) 24,920,250 35,930,838 30,015,804 23,717,957| #53! 
May 281,940,120 449,000 in, 95,504,535 36,534,112 31,095,040 23,235,535, 683 — 
9 82,190,155, 885,000 in| 25,342,485 36,374,217 80,516,154 23,647,670, out 
16 33,009,900. 1,095,000 in, 25,054,035 37.395,783 80,416,494 24,751,865, 66 |— 
23}34,256,974| 877,000 in| 24,760,850 38,910,089 30,456,790 26,296,004) 67}, — 
86,042,880, 1,387,009 in) 24,914,970 40,379,095. 30,192,-93 27,927,910) 683 — 
June 687,060,590) 7,000 in! 24,971,255 41,230,156 20,142,770 28,889,335 633 — 
13\87,844,493| 676,900 in| 94,916,680 41,914,503, 29,064,946 29,727,813 a 
20/38,878.657| 699,000 in) 24,523.490 43,608,171! 80,531,530 80,844,067, 704 — 
27\39,318,76 215,500 in| 25,442695 434.123.5883 30,209,674 30,671,101 703 — 
July 4'88,91,857' 838,000 in 26,400,850 45,880,267 4,450,014 29,300,507 ca 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, ths 
Price of Wheat, and the Leading Exchanges during a period of three 


corresponding with the present date, as well as ten years 
k, viz. 


at corresponding dates July 2, 

















July 8, | July 6. Jaly$, | July 4, 

with the present week.| 1884 1891. 1s92. i loved. 

fon £ &£ a & 2 

Bank pes Me) .....+004) 26,468,895 26,520,790, 27,153,047) 27,481,955 400, 
Public deposits ............, 9,367,051 | 4.195833) 6.553.218) 5,881,295 | 10,942:163 
Other deposite ............ 24,207,928 | 37.8.2,404) 34,752,838) 36,944,322 | 34,938,104 
Government securities,,., >3,58’,(99 , 12,423 u05) 13,155,045) 14,207,644 | 23,121,398 
Other securities............, 23,543,088 30,768,279) 23,820.360; 29,035,465 | 21,337,686 

Reserve of notesandooin 14,356,783 | 16,989,732) 16,383,572) 18713,422 300 





Coin and bullion .........! 25,075,623 | 27,060,442) 97,163,047\ 29,745,377 


29,300,507 
. 7 $3,901,357 


Habilities ..,........000000 424% x 408” 6 
Bank rate of discount .. 2% st 2% - 
Price of Consols..........+ 06} 93 201 
Price of silver per oz ... 46d 89;h1 said 283 
Average price of wheat... S78 4d | 383 91 | 208 3d 268 od 243 1d 

on short) 25.164-214 25.414-6} | 15, 15-25 20) 25.33}-33} | 25.15-20 

— Amsterdam (short) °22.1j-2} 12.0} -1 1214-1224] 12.89-4) 12°1g-28 

— Hamburg (3 mths) 20.61-65  99.55-5y ee eeee a | 2uSu-54 
Qlegring-house 


retmen ... 140,004,000 134,384,0 ws 174,684,000 
* New 2; per cents. —toecheas, 


The amount of the “ other deposits,” compared with the “ other 
securities,” showed in 1884 an excess of £663,940; in 1891 an 
excess of £7,034,129; in 1892 an excess of £5,923,478; and in 


1893 an excess of £7,907,857. In 1 ; 
£13,600,418. . 894 there is an excess o 


In 1891, rather large exports of gold were being made, and rates 

eee a ~~ would a emai. Stock eee business 
et, es: in the i i 

a a . Sanna y oreign department, but home railways 


Xn 1892, both the money market and the Stock Exchange were 
extremely quiet, and exhibited little feature in any 4 : 


73,367,020 | 168,707,003 




















irection. Home, urrent accounts............ 
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rails were firm, especially North-Eastern, on the improvement in 
its traffic returns after the cessation of the coal strike. ; 

In 1893, there was only a very small demand for loans and dis- 
counts, and rates tended downwards. The stock markets were 
depressed nearly all round, the only exceptions having been British 
and Indian Government stocks. Holidays in New York on 
Independence Day and here on account of the Duke of York’s 
wedding interrupted business. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house, 


Special days are given separately, together with the total in- 
crease or decrease to date in each case :— 


















































(000's omitted.) 
Weess | Svck Hachange **fourtos” of the 
| | need | ————— —————— 
Date. &£ Date. £ | Date, & Date. | & 
1894. 1893. | | 2603, | | 1893. | 
Jn.1to Apl. 4 1,716,637, Dec, 14; 38,032, July 6 24,951, July 4) 22,924, 
Deb. 21 wcvsce 113,933, | 29 , ‘Aug. 8 21,489, Aug. 4 ‘ 
18 ......| 152,558, Janl7’9s) 40,926, ‘Sept. 1 008, Sept. 4) 21,207, 
BB cccess 110,420, | 31 43,719, Oct. 2 24,616, Oct. 4 24,242 
May 2.....| 147,688, |Feb. 14, 38,373, Nov. 2, 20,146, Nov, 4| 19,194, 
OD vesooe} 113,168, | 46,663, Dec. 1) 26,957, Dec. 4! 21,511, 
BB. scccee | 190,728, |Mar. 15) 45,026, 1894. | eed. | 
SB cccces 04,916 | 29| 38,164, Jan. 4 132, Jan. 4) 22,1382, 
30 ......| 122,082, |April 12| 44,102, Feb. 1 24,106, Feb. 6*| ’ 
June 6 ......| 123,812, | 26 4U,328, Mch, 1 27,297, |‘Mch, 5*| 22887, 
1B seeee-| 103,498, May 11| $0,520, Apl. 4 25,510, Apl 4) 25,510, 
DP cee 131,474, | 80; 40,602, May 4 21,901, May 4 21,991, 
ees 93,354, June i4{ 48,610, June 1, 24184, June 4  20.70s, 
July 4 ...... | 163,707, | 28, 36,47¥, July 4 29,337, July 4 29,387, 
Total, 1894...! 3,330,895, | 492,632, | ws | 174,606, | es | 163,448, 
Ve Ms 
total, 1 | ¢ 3,875,999) eee 556,853 wee 182,636, | wee 161,527, 
Inc.orDec. — 145,104, } eee — 64,221, | eee — 8,030, | eee i+ 1,921, 
in 1804, fie 417% | ow =11°53 x om ee O2OOe i | me Cee 
Gross to [OD | I Se ne 
in 189% «| 6,478,018, a. | 1,002,664, | ., | 300,478, | we =| © 268,084 
Do 92 .| 6,481,562,, .. | 1022766, a. 299,405, | ses 260 422 
| — 8,549, | eee == 20,100, | eee + 1,073 | ws + 7.662 
in1893...J |= OW5% | 1°96 Z% ots =0°36 % < ‘994% 
* The ‘‘ Fourth” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 
po Vea ee —~ 


1893. 1392 
£ F 3 
soecccsevesssee} 02 6O5,912 — asroveee 153,254,882 
Decrease in 1893 ..... ..... £583,570 = 0°83 per cent. 


BEE ccnniesctacessonee 


Fe ORE Se OL eeE DEE eee 





- 1893 
Twenty-five weeks ended June 23.......... sess 77,947 862 serseeeee 71,002,636 
Week ended June 80........000. 0: « ssecsscceseeses SUBS BST ccccceces 3,273,296 
Total. twenty-six weeks ..........0000 “$1,982,949 aaieenie 74,275,932 
Increase 10 L8YS .. «0,-0.0. 


ee eeeceeeeeens £6,807 ,0:7 = 916 per cent. : 
The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 


compared below with the previous statement and with the corre- 
sponding statement of last year; 


BANK OF FRANCE. 





(Comparative Incr 























July 5, | June 28, | July 6, or Decrease. 

ibv4, 1sv4. 1393. —-__— 
Last Week. Last Year. 

AssErs. 65.4) 3 £ é £ 
Coin and bullion— Gold ...| 72,428,000) 71,4%5, 68 748,000} + 1,008,000) + 3,740,000 
- Silver..| 51,066,000) 51,145,000 51,095,J00) — 79, _ 29,000 

Government securities .. | 14,104,300) 14,104, 14,101,000 at ice 
nee and ~ one 31,259,000; 33,013,000) 36,459,000) — 1,754,900|— 5,230,000 
NOteB .......ccceree coves eoees| 138,830,000 135,899,900) 139,129,900) + 2,931 — 299,000 
Government deposits ..... | 4,566,000) 6,657,00 5,066,000) - S001 2001 600,000 
Private deposite ............! 17,679,100! 19,926,000! 16,864,000 - 1,947,00u| + 1,115,909 














BANE OF SPAIN. 
June 30, Jane 25, | July . 
a > 18¥3. (Last Week. . 
Aseurs. 2 £ & & al “ oe 
ee see eesseeee-| 7,918,000) 7,918,000! 7,916,000 ae + 2,000 
Bilver  .......006 Proecesccecoes | 9,391.000: 9,032 6,609,000|+  59,000)+ 2,482,u00 
Foreign correspondents... 2,674,000! 2,125, 2,230,000) + 549,000/+ "444,000 
Loans and discounts ...... 9,130,000 9,219, 11,134,300|—.- 89,000}— 2,006,200 
Spanish 4 % stock........... | 16,864,000) 16,9 17,184,000/-- 72,0u0|— 320,000 
Treasury bills, obligations, 
GBo. ccvece sceberevce soocceces 8,5€3,000, 8,170, 9,43,00C/+ 893,000\— 895,000 
Circulation 87 mand 36,848,000 100 
2 S sere econees 9 | 36, git 534,000/ + 1,332,006 
BOCOUNES .........-0000- eves $8,963,000) 23.957, 14,453 o 


6,000'—-_—«s-: 49,000 
AUSTRO-HUNGARIAN BANK. 
| Juoe 80, June July 1, 
AssETs. | £ £ & 
Coin and bullion—Gold ...| 10,470,000 19,411,900) 10,334,909 136,000 
_ Silver..| 16,333,009 16,384,000| 17,491,006) + 4,000|— 1,163,900 
— ee. &....| 18,262,000 16,376,000 19,685,006! 1,886,J00|— 1,423,000 
Circulation ..., ... .... ......| 45,204,900 48,284,000! 47,682,000] + 1,920,000|— 2,478,000 


fant Hoek ane? ese 
+ 29,000)+ 











IMPERIAL BANK OF GERMANY. 
| June 30, | June 23.) Jane80,; 22 =| 
1804. 104. 1898, Cast Week. |Last Year. 
seesseeses} 46,968,000] 47,235,000/ 40,636,900! — 2,317 + 4,232,000 
Discounts and advances...| 36,449,)00 31,986,004) 43,369,000, + . — 6,880,000 


66.42 933.200! 54,999,000) + 1128.90 + 460,000 
084,000 


Notes in circulation........ 47,938. 
23,$78,000| 28,570,000! 24,957,000! — 4,697,000| - 1, 
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NETHERLANDS BANE, 








June 30, | June 23, | July 1, 
1894, {| 1804. 1303. (last Week.|Last Year. 
Assnts. | 2 oe 
Coin and bullion—Gold...) 4,521.00) 4,519,009) 2,816,000) + 2,000)+- 1,795,000 
_ Silver...| 7.033,000| 7,054,900; 7,001,0N0— 21 ~ 
Ghnenasans advances ..| 5,443,000, 5,325,000 nt 118,000/)— 1,653,0u0 
ABILITIRS, 
Notes in circulation ..... saad 16,732 000) 16,352,000! + 1°5,000/+ 485,000 
DOPOBINM 0.0... cee reecereeees 846 0M) 929.1100! 855,000 -- 83, 5 '— 9,000 


NALAVNAL BAND Ve SOLU, 


} June 80, | June 23, Saly 4 

















1804. | 1804 53 | Gast Week./Last Yeas 
ASSETS. £ | a. 4 & é 
Coin and bullion ., ......... 4,333,000; 4,497,000) 4,247,000'— = 134.0.) 4+ — 116,000 
BOOUNS, AC. .......4.0000-. 14,125,uut)) 14,235,000) 12,220,.W0)— 110,00") + 1,805,000 
LIABILITIES, 
Circulation............0:s00.| 16,189,000) 15,993,000; 16,423,000) + — 236,000) - £37,000 
Deposite | 2,025,000] 1,793,000 3,164,000|4+ 932,000! — 1,139,0 
NEW YORK asSOULATED BANKS. 
) June 30. ) June £3, ; July 1, | 
| 1894. 1804. 18v3, | Last Week| Last Year 
Asserts, i £ £ £ & 
PPOMe ....0..0-seresssersersereee, 18,498,000} 29,692,006} 12,600,206|— 1,194,000 + 5,493,000 
Legal tenders .............. | 25,134,000} 24,260,00 | 7,552,000) 870,00 + 27,578,900 


Loans and discounts .......' 94,003,100) 93,656 6 


80,992,J00' + 352,000 +13,016,000 

LIABILITIES, ! | 

| OEE | 1,938,J00] 1,948,900] 1,129,096/— 10,990 + $18,000 
Net deposite .........s00..0.. ,114,668,000/ 114,728,001 | 79,596,010 — 60,000 | +35,072,000 
Reserve (Specie & Notes) 43,628,001 | 43952,0% | 20,152,000|-- 324,000) + 23.476,200 
Legal reserve ..... .........| 28,667,J0l| 28.652,u0' | 19,889,000\— —15,000|-+ 8,768,000 
Excess of actual reserve...) 14,961,009) 15,270,00 253.000|— 809, .1:3| + 14,708,000 


tu the avove Lavies the felche ulark 1s CUlVErued at is, tus Auserian fluc at 
28; the Dutch florin at 1s 84; and the franc, lire, and peseta at 25 per £1 
American currency is reduced into English money at 48 per doliar. 


Discount and Loan Market.—The usual requirements for 
accommodation over the end of the month and half-year 
made practically no change in the condition of the money 
market, and as on Thursday the Consols dividends were 
distributed, the plethora of each has become greater than 
ever. Indeed, some lenders, rather than keep inconveniently 
large resources unemployed, have accepted } per cent. for 
day-to-day loans, while rates for bills have varied from § to 
barely 1 per cent. Fine three months’ paper has b2en taken 
at as low as ;°; per cent. and six months’ bills at 7. There is 
every probability that rates will continue to rule low 
for some time to come, though the cessation of gold 
exports from the United States, and the prospect that the 
metal will in the near future tend to flow back to America 
for grain purchases, are points that have to be taken into 
account in any attempt at forecasting the state of the 
market here. The Bank return exhibits the changes usual 
at this period of the year. The stock of gold is £412,000 
smaller, though the influx from abroad amounted on balance 
to £338,000. Notes have increased to the extent of £958,000, 
so that the reserve has declined £1,370,000, to £29,300,000, 
while the proportion of the reserve to the liabilities has 
fallen 7} per cent., to 633 per cent. Government borrowings 
account for an increase of £2,388,000 in the public deposits, 


Government securities showing an increase of nearly 

£3,000,000, while the other securities have risen £1,249,000, 

owing to the borrowings at the close of last week. 

<n emeened table shows the movements in rates during 
e week :— 


























Likot | | i | ‘Lo- 
| Frid. Sat. | Mon. Tues. Wed. Thurs) day 
% Bae ee se we 
° 2 2 oe 
le ip le ig te 
weaie | 82623 
biaae | t jh ta 
1 jt ial 6 ie 2 1? if 
net ale alt F Ve 
{ ‘ { j 
1 1 | 1 i 1 
t allowances :—Banks .........:1 : - i : _ i ai : 1 : 
Di nt houses at call ............ 4 } 4 i 4 \4 iy 
‘he following 18 & comparison with previous WeeKs:— 
ii Bank Bills. Trade Bills. * 
a is Months. 6 Months. 6 Months |3 Months.'6 Mcnthe.)}6 Monthe 
A 6.) 1314, 1 1 a a 28} 3h 98) 28 3 
pen 8 fi 1 1 1 : if if 3 Te 2 
20...) 91) 1 1 if m3] 2,42 
27...| 1 1 1 1 w?2i|wmefnws: 
May 4..)1 14) 1 1 i 1 1 % 
1l..}1 13] 1 1 1 1 1 2 
we i} Irs ln 14/ 14 2 *. 6.1.5 2 
rs ae i} a 3 1A” 4°19) «1 8} 4b a 
June 1 os j 1 Bes) m2] ee 
SRA Pa |W ae ae 
= a falar RUHR BG 
July 6... i ite if 
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The silver market has remained in an exceedingly quiet 
state throughout the week. Bars were quoted at 28}d each 
day until this (Friday) afternoon, when a decline to 28;4d per 
oz. took place. Mexican dollars have only once been quoted, 
viz.,on Tuesday, when a transaction was reported at 293d 
per oz. 

Messrs J. Henry Schréder and Co. announce that they 
will be prepared to deliver definitive bonds in exchange for 
fully paid scrip of the issue of £200,000 54 per cent. bonds of 
the City of Valparaiso on and after the 9th instant. 

The Bank of England notifies that in order to prepare 
the dividends due on September 1, 1894, the balances of the 
several accounts in the following Funds will be struck on 
the night of Wednesday, August 1, 1894, viz. :—Metro- 
politan Consolidated Stock (£2 103 per cent.): Wolver- 
hampton Corporation Stock (£3 10s. per cent.); and New 
South Wales Stock (£3 103 per cent), 1918. On and after 
Thursday, August 2, the above-named Funds will be trans- 
ferable ex div. 


Remittances on India for Rs.40,00,000 were offered for 
tender on Wednesday by the India Council, and applications 
amounting to Rs.1,88,85,000 were received at prices ranging 
from Is 018d to 1s11-32d. The following amounts were 
allotted, viz : In bills, Rs.15,65,000 on Calcutta, at an average 
of 1s 0°968d, and Rs.3,35,000 on Bombay at an average of Is 1d: 
and telegraphic transfers for Rs.18,00,000 on Calcutta at an 
average of Is 1d, and Rs.3,00,000 on Bombay at an average 
of 1s 1°:031d. Tenders for bills at 1s 0 31-32d and for tele- 
graphic tenders at 1s 1d will receive about 78 per cent., and 
above in full. Last week remittances for Rs.65,00,000 were 
disposed of and produced £352,591, and from April 1 to 
Wednesday night bills and telegraphic transfers for 
Rs.9,25,01,943 were sold, and realised £5,070,246. Next week 
40 lakhs will again be offered. Oa Thursday Rs.30,000 in 
bills on Bombay were sold at 1s 1d. 


The Commissioners of Inland Revenue give notice that 
they have entered into an agreement with the Corporation 
of Wolverhamp ton for the composition of the stamp duties 
payable on transfers of £140,000 Wolverhampton Corpora- 
tion 3 per cent. Redeemable Stock, ia accordance with the 
provisions contained in section 115 of the Stamp Act, 1891. 
Transfers executed on or after the Ist June, 1894, will be 
exempt from stamp duty. 





The discount quotations current in the chief continental 
cities are as follows; 





a 
Hate. Market. Bate Market. 
% a Xe % 
Paris ......... 24May 19 '92] 2 | Genoa ......... 6 Nov. 1,'93] 44 
Berlin ....--... 3 Feb. 5 '94) 1§ | Geneva........ 3 Feb. 5,94} 2 
Hamburg ...... 8 Feb. 5 94) 13 | St. Petorsburg5sJan. 24, '¥4) 5 
Frankfort...... 8 Feb. 5 '94) 1% | Madria......... 5 Jan. 28, '92) 5 
Amsterdam ... 24\Feb. 21 ‘94) 1 | Lisbon......... 6Jan.15,'91) 6 
Brussels ..... 3 May ‘'93) 1§ | Stockholm ,,.4 Oct.’93) 3 
Vienna ......... 4 Feb.8 ‘94; 3% | Christiania ... 44 May 8 94) 35 
EE seciecess 6 Nov. 1 °93}] 5 | Copenhagen... 34 Jan. 24 '94] 24 
Turio ......... 6 Nov.1 93] 5 | 


At other centres the latest recorded quotations are :— 


% %o 
New York (call money) 1 Calcutta, Bank min. .. 4 
Ditto (endorsed bills).. 3%0 3}] Bombay, Bnk min, .... 5 


LONDON COURSE OF EXCHANGR. 























Price Negotiated sn Onange. 
= July 3. July 6. 
ent see 
15 2% 2 31 % 2 
POA. svevsessosernseessorrerooeneneroooenr oone os ss os ota | Seale ee 
Ne scnvebeniewnenss a — tea tweak ae 
Mecselll se corsecenresneselipee aw At sigint | 12 if 2 2 at 7 
Aasterdam mroecantarts coceess 3 ee 8 8 1S. Be 3 8 os 
pees 0 2 6h BC 55 2050 «26 Bs 
» | 000 05s | 256) 54 
os | WS5i 2) 66 woo 6 bi 
o | 1265 12 674 | 12 66h «12 63g 
° 26 S14 25 Bey | 25 374 
” 25/6 25 hy {bre 25m 
” ah (tha 2p HA 
« 2 133 28233 | 15 5 
” se = BRC BE 30 
TAOMOR  oocccs coe veccecsenecersrsnsressoseoses. ” SY, 40 4a) st 
Switzerland ...... 0. .csseevereeescersees we - 23} B34 233 
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FOREIGN RATES OF EXCHANGE ON LONDON. 











Latest Kates of rT Latest) Rates of 

Dates. Exchange. | Ueanee. | (Dates! atcotange Usanee. 

ee —_—_—_————— ee ee 
Parte ......0000. July 5, 25°15} |Cheques Rio Janeiro... July 4 dnd dys st 
Amsterdam .. |— A teary Short. Buenos Ay res Jn. 12 90 dys et 
Berlin........... — 5 20°88 | Do Pm. onaid| July 5 6863 - 

DD cctscscnsent — 5 dt) | 8 mos. Montevideo...Jn. 13 61 90 dye 
Gamburz ...... — 6 2034 » | Melbourne (May 1 3 p.sg 60 dys st 
Frankfort ...... — (6 20°80 Short. | Sydney...... - 2 ibe.| 2 
Vienne ......... 5 12530) . | Adelaide ... 1 ~~ A on 
8t. Petersburg— 5 93°2) | 8mos. Calcutta ...... July : at 31-32 viene 
Wew York...... — 6 4°87 \60dyse: Bombay ....... os 
Lisbon ......... — § co ong Kong... — 5 un 4m. egt 
Madrid :........ — 5 s062 | Sight wo 5 w! 
Utaly .-sserssvers — 5 | 





















The following are the standards for gold points of the 
France cipal gold exchanges :— 


Marks German. 
p. wnille f torus. | 20.52—5 per mille for us. 
$s, Par. 20.43—Par. 

6.124—4 p. mille agnst us | 20.38—5 p. mille agned ur. <osr—op. ‘mille agnet us 


The latest exchanges are :— 


French “ cheque’ exchange 25f 1540,” or 2} per mille against us. 
German short exchange.... 20m 3spf, or 2} per mille agains: us. 


New York exchange 
“Cable transfers’’.. } $4.884, or 3 per mille for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 


Speculative business has been almost at a standstill durinkg 
the past week, and even investment business has slackened 
down to a very low point. On Saturday the “ House ” was 
closed, on account of the Royal visit to the Tower Bridge, 
and what with the heat of the weather and the attractions 
of the Henley Regatta, the attendance of members through- 
out the week has been greatly restricted. On Wednesday, 
too, the New York Exchange was closed in commemoration 
of American independence, so that in most directions th® 
influences have been against speculative activity. Chief 
among these influences is the continued abstention of the 
public. There have been, within the past month or two, 
occasional spurts in such issues as South African Mining 
and Exploration shares and in Nitrate securities, but in the 
past week dealings in these and other speculative counters 
have been as scanty as those in other departments. The 
tendency of quotations has been, however, fairy strong. 
The letting free of the Consols dividend and the payment 
of interest on a large mass of home and foreign investment 
securities has slightly increased the demand for gilt-edgéd 
stocks, and the same condition of things is likely to be con- 
tihued, for in their present temper the great bulk of the 
investing classes are not likely to be tempted into more 
risky ventures. Home Rails have been fairly steady, and so 
have American Railroad issues, while Foreign Government 
bonds have been extremely quiet. A feature among the 
miscellaneous groups has been the decline in London and 
Provincial bank shares, in sympathy with the lower divi- 
dend distributions announced by several of the undertakings. 
On the whole, the stock markets have exhibited a somewhat 
brisker tone since Wednesday. Still, there has been ample 
justification for the complaints made by the brokers and 
jobbers who have put in an appearance day by day, that 
they might just as well have taken advantage of the fine 
weather to secure a few days’ relaxation. The commitments 
of a large firm of brokers, who were assisted at the lust 
settlement, have been practically liquidated during the past 
week. These commitments included an assortment of Home 
and American Railway issues and South African Land shares 
notably Chartered and Bechuanaland Exploration. 

We are officially informed that Messrs Dain and Pelham 
have been declared defaulters on the London Stock Exchange, 

Home and Colonial Government Securities.—Consols 
have been strong, and have rather more than recovered the 
dividend deducted on Thursday. This is due mainly to the 
enormous volume of cash which is awaiting investment ; 


Dollars. American. 
4. * = aug milie for ue. 
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from a decline in Manchester Corporation Three per Cents. 
nor in Colonial Government securities. There has been a 
firm tone all round, in consequence of the increased demand 
caused by the reinvestment of dividend money. Indian 
Sterling issues have been steady, but Rupee Paper has 
fallen a full point, to 55}. 





eee Ciosinea Prices ee 
Friday| Set. | yon. —) Tues. | Wed. (Thurs. ‘To-day. 33 








— _ 





Cons. 23 ¥ until 1908 | 
then 24 %, red. 19231101 i ols Q101g P2018 | 1014 ‘ota hit 3 
Do acct. July $1014 § ‘101 $101. g\101} 1OLg 1013 a+ t 
23 %, red. 1905.........,. 101 2, 1101 2 \101 aio ® i10L — 
24 %, red. 190 1160 ;100 


100 )«€6©4/100 4100 4100 34... «. 
105 105 t+. 
: iat a aoa ot iS, a 
/ | ip p p ees 
| - 3b 3: r papel 82 P| 27 30327 30 — 1 
(3084 9 108} 9 084 9 1083 9 1084 BD hicks: 03 
a 99 ‘= 


5.. 

Local Loans 3 % Stk. ‘Ht058 64 
auben. Bills June .. Up sip 

Bank Stock ............ 
India 3} i red. ii, 105 o. J 
D23% 
Dos ibatecedl 38 
Met. Cons. 34 % ......(1153 if 


Holiday. 


75 6 |55 53 6 ei-3 
fnibg 64 1153 64LL53 oH! 1153 64 1158 pa 


British Railways——The movements in the stocks of the 


leading Home railway companies have not been important 
on balance. 
inclination to weakness, but later on the continuance of 
very fine weather and the renewed demand for investment 
led to a fairly general improvement, the “ heavy” lines in 
particular benefiting. The weekly traffic returns were again 
satisfactory in the majority of instances, the Midland once 
more leading with the substantial increase of close upon 


Early in the week the market wasdull, with an 


£26,000. Hence the strength displayed by Midland stock 
after the return was published, though the rise has 
since been lost. Great Easterns have been firm, partly 
owing to some speculation for tine rise induced by the 
prospect of good holiday traflics. South-Western Deferred 
has risen a point for very much the same reason, and 
there have been improvements in North Staffordshire 
Rhymney, and some other less prominent securities 
Sheffield issues, on the other hand, have been very weak 
and Hull and Barnsley and Great Northern Deferred have 
declined, though closing above the worst points of the 
week, The traffic increases of £1,484 on the Brighton 
and £1,596 on the South-Eastern systems, though accom- 
panied by anticipations of a continuance of good “ takes,’ 
have not sutliced to prevent a marked decline in the prices 
of the Deferred stocks of both companies. Chatham 
issues are likewise lower. Metropolitan and District stocks 
have given way, particularly the latter, on ramours connected 
with the Central London project. The Scotch stocks were 
quite strong at one time, owing to the prevalence of a belief 
that the strike among the coal miners would be of very 
short duration. Later on, however, owing to the fact that 
the English colliers have raised their levy from 6d to 1s, less 
optimistic views have been entertained, and in consequence 
part of the advance shown in the early part of the week has 
been lost. 

Subjoined are the latest closing prices of the more impor 
tant issues as compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 
purposes :— 





losing Pri Ri ¥ Mone vg 
Week ‘Teday: or Fall. June 27 June 12. 
ab cciscteiveriercsosensitore woo B25 Buen 125$ ee — vee 15h nee 126 
Ditto deferred ........ me 4. © tae 
Great Mastern.... 00.000 e0ssereeee woe TSE Gg wee — 2b vee TTR ce FER 
Great Northern Del.............0 .. 613 2... Gl 4£..— 3... GLE ~. 62 
Great Western .......c00secereeeee 1648 = Jn. 1G4R Fn. cee vee soe 163R roe 164 
Hull and Barnsley............ ecccpecce SOR 68h $3 4 uw — 2. B2q . S25 
Lancashire and Yorkshire ......... 1065 7} ... 106k 7h 2. ... roe ve. 106% .. 1063 
London, Brighton, &., ‘*A” ...... 157g 8}... 1573 §. — 2... 15639 .. 155} 
London, Chatham, and Dover ... 15 7... 154 @ ..— 4» 15§ « 16 
+ & oe 105 ., 107 


Ditto Arbitration Preference... 105 4.. 105; ¢. 
London and North-Western ...... 171 § .. 1712 2... + § .. 1703 ... 160} 
London and South-Western ...... 191 3 ... IDL 8 es cov oes oe 192 . 1925 
Mochstr., Shffild,& Lincolnshire 60 ‘xn... 59 60x .. —1h.. 63 w. 65 
Manchester, Sheffield, &., Def... 39 4jxn.. 27% 8tx..§— 2}... 30§ .. 30% 
Metropolitan Consolidated......... 86; %.. 86 4 ..— 4... 86 .«. 86} 


M District eee teeeeesesces ~ 30. 1 oo eee 3 ee 
but the continuance of fine weather, raising favourable | widand- ee swcccc 30h fll 4 ALUM Last 
hopes with regard to the coming harvest, has had some- | North British Ordinary ......... 371 B=. S7b bu + 2 87h a S88 
| thing to do with the advance. Apart from the variations Bice yt ag apr No i oe Sar se eae ae “ = 

| in prices caused by the payments of interest, there has been | Sa suaeiine rr 82 4s 188 nse Dw 82h. 1905 
} Practically no feature in Home Corporation stocks, apart, south-Easern “A”... 818 Bim 80h $ uu —Ib~ SIE... 8th 
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RAILWAY TRAFFIO RECEIPTS. 

In the following statements the Scotch railways are given 
separately, since their aggregate receipts are calculated from the 
1st Feb. instead of from 1st Jan., as in the case of the English 
and Irish railways. 


Raitway Trarric Receipts, week ending July 1st, 1894, compared 
with the corresponding wee week in 1893. 


'Mrchndse, 

Pang | | Minerals, | Inc. or 
| ve 

jMails, &. ance Stock, &. 


| Increase 

Total. | or 
Decrease, 

ENGLIsn LINES. £ £ | £ | 
Great Eastern | 56891 [+ 5,439 | 33,360 | 90,191 {+ 
Great Northern 51,635 | 94,053 |+ 
Great Western { 80 78,090 |+ 
Lancashire & Yorks. | 50,558 | 88,580 | 
London & Brighton! 12,847 ) 67,165 | 
Lon , Chat., & Dover 6315 31,840 | 
London & N.-Westrn} 111,207 120,806 242,013 | 
London & S.-Westrn; 58,562 20,052 78,614 
Man., Sheff., oan, aad ow 52,201 
Metropolitan SSanseen oes ose 
Metropolitn District 
Midland aston 


North Staffordshire. | 457 | 
South-Eastern i+ 1,851 | 
IrisH Lines. | | { 
Great Northern i+ 805} 
Gt. South: n.& Wstrn 1,282 | 
Midland Gt. Westrn. | 2,533 


6.7: 5 
2,710 | 
1,895 } 
926 | 
616 } 
1,559 | 
6,828 } 


15,245 | 
8,584 
189 367 | 
153.862 | 
15,267 
43,051 


1,972 | 
9,431 | 


62, 095 
58,060 | 
4,699 | 
367: 


1arare 


it 


18,343 | 
28,964 + 
12,976 | + 


2 
10,341. | 
7,326 | 
J we. ae we | :1,394,883 | 101,642 
Scotcu LInEs. | \ 
Caledonian ............} 28,859 (+ 1,902 | 61,929 |— 
Glasgow & S. -Westrn 15,445 + 1,085 
North British ise aat | 
Total ...... is, Se af ence 


AGGREGATE RAILWAY TRAFFIC Recurerei in the Current Half- Year 
compared. with the correnpouding period f in 1893. 


4,241 
1,078 
2,956 


155,011 a ins $,275 


28,349 — 
161,733 


' eaten | | 

ne. or Minerals 

Dec. Live Stock! Total. 
&e. 


Inc. or 
, Parceis, 
Mails, &e. Dec. 


EnGuiso Livgs. 
Great Eastern 
Great Northern 
Great Western .. ... 
Lanes. & Yorkehire 
London & Brizhton 
Lon., Chat., & Dover 
Lond. & N.-Westrn 
Lond, & S.-Westrn. 
Man.,Sheff., & Linc. ion 
Metropolitan ee 
Metrop. District . cos we 
Midland 1,290,934,— 1 7,719) 
North-Eastern . 98»,292)4+ 3,291) 
North Staffordshire 109,298 — 323! 
South-Eastern 716,574 — 5,766) 

IrisH Lines, | | 
Great Northern 179,411. — 1,813) 
197,623'+ (1,448) 

99,426 — = 


|passetam, 
| 
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| £ 
21,162 
55,837 
98,6-0 
65,374 
6,476 
254 
79,905 
30,493 
61 337 


£ 
843,567 + 
1,279,648 + 
2,406,810 + 
1,311,524 + 
"315,677, + 
144,929! + 
3,269,071] + 
531,965] + 


£ 

1 po O4b— 5, 805) 
857,930 — 15. 60 5 
1,894,180 — 35,540 
384,036)+ 9325) 
868,396 — 12,998) 
611, 488 — 10,499: 
2,202,521) - 46,059) 
1,134,391, + 12,276 


| 1,879,611) + 
32; 2,137,578 + 
4,300,990 + 

| 2,195,560! + 
1,184,073 —- 
656,417) + 
5,471,592) + 
1,666,356, + 
2,232,661) + 
£74,817'+ 6,234 
215.138! 11,707 
4,318,710) + 121,899 
8,418,607 |+ 170,119 
75,044 + 16,663 
1,025,430 + 6,002 


349, 465 + 5,655 
401,827'+ 15.567 


3,027,776; r 
2,464,315) + 
65,746) + 

308,861 + 


170,054|+ 
204,204/-+ 14,119) 
187,831|+ 6,071) 259,310 + 4,890 
‘ia vse __| $1,498,195) + 764,787 
954,149; + 40, 993 | 
316,719— 2,229) 


16.921 
ll, te 


7,468) 
Gt. Sthrn. & Wstrn. 
Midland Gt. Westrn' 


1,435, 124! 4 58,795 
546,244) i+ 8,261 
1,124,359 + 36,430 


Caledonian : 
oe ow & 8.-Wstrn) 
British 


480, 974\ + 17,80) 
229,529, + 5,490) 


—-—- 


3,405,727'+ 93,486 
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The increase of £101,642 for the week on the English and Irish 
lines is equal to 7-9 per cent., as compared with the corresponding 
week of last year, while the decrease of £8,275 on the Scotch lines 
is equal to 5:1 per cent. 

The aggregate totals show on the English and Irisk lines an in- 
crease of £764,787, equal to 2°5 per cent., and on the Scotch lines 
an increase of £98, 486, equal to 3°0 per cent. -»&3 compared with the 
corresponding period of 1993. 

Foreign Government Securities.—No section of the 
“ House” has been less active than that in which Inter- 
national securities are dealt in. On some days, indeed, 
there has been practically nothing doing either on account 
of investors here or for arbitrage purposes. French Rentes 
have fallen slightly, while Italians have recovered just a 
fraction of the recent fall. Spanish and Portuguese have 
moved within very narrow limits, Egyptian issues have 
kept moderately firm, and the Turkish Groups have been 
supported by buying orders from Paris, where hopes appear 
to be entertained that the Groups will be converted into one 
uniform stock in the near future. Greek bonds have moved 
irregularly, the Monopoly loan having risen about 1}, 
while the 1884 bonds have fallen to a like extent. The 
variations among South and Central American stocks have 
been unimportant as a rule. Argentine bonds, apart from 
the Funding loan, have given way to a slight extent, 
though the gold premium at Buenos Ayres has further 
declined 8 points, to 264 per cent. Uruguay bonds have 
been steady, on the announcement of a remittance of £35,200 


on account of the August coupon on the External Debt 
Brazilian bonds have fallen fractionally, while Chilians 
have kept steady. 


The following are the latest clesing prices, &c., of some of 
the leading stocks :— 

“* Making up” 
7—Closing Prices, Rise Prices. 
Last Week. To-day. or Fall. June 27. Juners, 

= jxcoup - oe z ove = 


i ye 239 
. — ooo. 68 


+ 1093 


Argentine 5%, 1886-7 .. 
Ditto 1891 Fundiog ............. 
Ditto National Culalas B 
Brazilian 4 % Bonds, 1889 
Ohilian 43% Gold Loan 
Egyptian 4% Unified Debt 
Ditto 34 % Converted 
French 3 % 
Ditto 44 ¥, 1883... 
Greek 5 %, 1881 - 
Ditto Monopoly 4 % . ° 33 ove BS 4 xooup + 
Gungarian 4 % Gold Rentes . sb . O63 
Ltalian, 5 %, LE6L ssvvsesesssees aris 
Mexican, 6 %, 1888 ... coments 
Peruvian Corporation 6 % ‘Bonds 
Portuguese 2% ....ccc0cee ssdenedense . 
Russian New 4% wc csecee 0 oicee oe 
Spanish New 4 ? oot 
Turkish, “Tribute Loan "44X%°71 
U ruguay Bh ZX DINAS  2...00.cceeere 
Venezuela 3 Z, 1881. 


American Rails.—During the early part of the week there 
was scarcely anything doing in this department, speculative 
operators evidently deeming it prudent to wait until the 
Tariff Bill should have passed. The measure has now been 
adopted by the Senate, but a good many points yet remain 
to be settled by a joint committee of the Senate and the 
House of Representatives. The termination of the coal 
strike in the States and the cessation of gold expcrts for the 
time being have been the favourable influences affecting 
this market ; while the distinctly unfavourable influence has 
been the rapid and widespread development of the labour 
war, which originated among the employés of the Pullman 
Car Company. The firm attitude adopted by the United 
States Government with regard to the carriage of the mails 
has, however, raised hopes that the conflict will be of short 
duration. Hence the better tendency of quotations since 
business was resumed in Wall Street on Thursday, after the 
Independence holiday. It is said that there would have 
been a general decline, but for the fact that there has been 
a good deal of repurchasing by “ bears” on the other side of 
the Atlantic. Atchison issues have improved, on the statement 
that a syndicate has underwritten $12,000,000 of the assess- 
ment for a commission of half a dollar a share, which will be 
used to meet the interest on the first mortgage should many 
of the shareholders refuse to pay the assessment. The 
announcement that the Reading Company has, for the third 
time, defaulted on the Four per cent. bonds has had but little 
effect on prices of Reading issues, Indeed, the shares have 
risen 3. Louisvilles have been in some demand, the May 
traffic statement showing that with a gross decrease of 
$280,144, the net decrease was only $61,623. 
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The following are tne latest closing prices, &c., of the more 
prominent issues :— 


“ Making up” 
Closing Prices— Rise Prices, 
To-day. orFall, June 27, Junels. 
Atchison Ca } és 
Do A Bo ° 
Central Pacific anne’ . 
Chicago Mil. & St. Paul, ©. Stock 


Denver and Rio Grande,Ord.Shre 


ital Stock eee 
(Income). 
Shares... 


Sea 


a. Pines 
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$333 
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$43 +: 
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anaes Leuba, Peet Sbes. 21 oa 2348 
Colonial and Foreign Railways.—Canadian Pacific shares 
have teen much firmer lately, the recovery for the week 
amounting to about $14, while the movements in Grand. 


Trunk issues have been but slight. The May revenue 
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| statement of the latter company has been regarded as satis- Hotices and hep oxt S. 

i 

{ 





factory, th enet decrease having been £15,751, out of 
gross decrease of £43,824. The latest weekly traffic was, GOVERNMENT STOCKS, ETC. 


hiowever, especially bad, exhibiting a falling off of £23,972, | goyapor.—The Council of Foreign Bondholders have this day 
but operators have set against that the decision of the | received advices, dated June 9th, from Captain Chambers, the 
United States Senate to include lumber in the free list of | agent of the bondholders at Guayaquil, remitting the sum of 


. . r . | £959 103 10d in a bill on London at 90 days’ sight for account of 
the tariff. Mexican (Vera Cruz) stocks have been weak ; the sareien of the 44 per cent. External Debt of Ecuador, being the 


the Second Preference has fallen 4, though the weekly | proceeds of the 10 per cent additional import dues collected at the 
traffic showed an improvement of £1,000; and Mexican | Custom houses of the Republic for the first fortnight of May, 


j i : 3,053°65, and a balance from other periods of $145°43; total 
Central and National issues are weaker. Argentine oneeae - . pe , 


Railway securities have gained rather than lost on| oprowaw pusttc DEBT.—The Council of Foreign Bondholders 
balance, while the stocks of the Nitrate Railways Com- | have received a smmeneties from = Coat ot eeane. 
i i ; i t, drawing their attention 
pany have given way, partly in sympathy with poor a “3 pram ” ee ie to December 1, 1881, and which have not 
traffic, but more especially because Parisian speculators | heen presented for payment. Thes: ‘‘ Lots” are entitled to payment 
seem to have bought rather more heavily than they could | at the rate of 20 per cent. of the amount for which they were 
stand drawn, and a list has been prepared of the numbers and net 

7 amounts due. The Council have reason to believe that persons are 

The following shows the net movement on the week in | withholding ne pene t the bogess nt 
incipai i larger sum is hope is quite illusory as regards n 

some of the principai issues :— han before the above iis. The total cain of the outstanding 

“Making up. | drawn “ Lots” referred to is 513, and the net amount due thereon 





g--Closing Prices-~. _—_ Rise Prices. is 50,120 francs. A list of the numbers can be seen at the offices 

Buenos Ayres and Rosario Ord... = — — as om oun a ~~ of the Council, 17 Moorgate street, E.C. 
Canadian Pacific, Shares ..... ...... Ch BR + bw OF. SF wruauvay.—The Council of Foreign Bondholders have been 
ee “ ot oe oi ‘ + " - se " aA advised by the London and River Wlate Bank thas they are this 
Ditto, Second Preterence .... 24) 2... 23% 4h. —- $ .. 23)... 243 | day in receipt of the following cable message from their Monte- 
Ditto, Third Preference ......... it bow. 135 i . 18 « 14 | video branch, datad 2nd inst.:—‘* We have remitted by to-day’s 
"a ee ae os wt » “ oot a } = bet | mailto Glyn, Mills, Currie, and Co., for service of loan, £35,200.” 
Ditto, Second Preference ...... muha. mas o 4... 434 | It is presumed that this remittance represents the 45 per cent. of 


the Customs receipts for the second fortnight of June. 


Mining and Miscellaneous —A feature in the South African 
department has been the further shrinkage in the values of 


s . sys 5 CANADIAN PACIFIC.—The revenus statement for May shows a 
Land shares, especially Chartered British and Bechuanaland Aeorenes 0f'$158,000 in the groes earnings, and © decrease of 
Exploration, owing to the pressure of sales on home and | $160,000 in the working expenses. ‘The net profits thus exhibit an 
French account. Rand Gold shares have continued very | increase of $4,000. For the five months the net profits amount to 


quiet, and the variations have been generally unfavourable. | #'+550,000, or $407,000 less than for the corresponding period of 


De Beers have fallen j, for though tl dtke| 

6 oer: have Kallen vo. for though the report and the)  ceyrgat URUGUAY OF MONTE VIDEO.—The directors have received 
dividend, at the rate of 25 per cent., were considered telegraphic advice that the Government have paid the interest on 
favourable, it is thought probable that the increase in the | the internal bonds held by the company up to June 30th last. 


American duty on diamonds from 10 to 25 per cent. will | GRAND TRUNK OF CANADA.—The gross recaipts for the month of 


we tee . May were £292,460, against £323,617 in the corresponding period of 
: prejudicially affect the COEaey Indian Gold shares are 1893; while the odes expenses were £195,002, hgainet £219,974. 
again lower on balance, especially Ooregum and Mysore. | The net revenue was, therefore, £97,453. ag inst £103,643, showing 
The latest crushing returns have been unsatisfactory: | ® wens “ ent oe ee epee a date ~ net any 
oe : : was £326,243, agains 375,817, being t. reduction of £49.574. n 
| Copper issues have remained flat. In the miscellaneous the Chicago ahs poe Sida andi atk decuan Gor te cee 
market, Brewery stocks have moved about freely. Allsopp’s | was £3,8+2, against £11,049, or a decrease of £7,167 ; and for the 
have jumped about points at atime: the closing quotations five months £7,073, against £25,416; showing a diminution of 


o's . 9: ° . £23,333. Net receipts of the Detroit, Grand Haven, and Milwaukee 
exhibit a decline of 2} in the Ordinary and 2 in the Preference. | §5 the month were £2,221, compared with £3,990, or £1,769 less ; 
Bass Prefs.and Debentures and Guinness Ordinary and Prefs. | and for the five mon‘hs £7,426, against £10,150, being a decrease 


have improved. Anglo-American Telegraph stocks have | °f £2,724. 


again given way, on the announcement that the new cable of | _ Lttla —A dividend of 4s per share is announced by the board for 
the Commercial Cable Company has been completed. the year endei December 31 last, carrying forward £142. 


; $41,400, showing an increase of $6,807 over 1893. 
Nitrate shares have been weak, those of the Lagunas i. 


: ; ? MEXICAN CENTRAL —The gross earnings for May were $784 301, 
Syndicate having fallen from 5 to 7, while the shares of the against $712,743 in 1893, and the operating saneesan, $509,218, 


new company, which before the issue was announced were | #gainst $444.538. 
quoted at over 1 premiu m, are now obtainable at very a OF ‘aca report for the year ended December 
: : . 31 states that the Imperial Turkish Government has finally accepted 
slightly over par. Trust stocks have moved irregularly. the railway as having been properly constructed, and subbostiod 
The following are the latest closing prices, &c., of the more | the i, ment to the oan tinen of ee being = balance of the 
° ° . sat caution money originally deposited. Owingto the appearance of 
important miscellaneous issues : cholera, passenger traffic and business activity in general for many 
“Making up” | weeks were seriously impeded. The gross receipts amounted to 


RAILWAY COMPANIES. 
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Oe 











7—Closing Prices~ Rise Prices, £163,120, as compared with £105,237 : : 
Last Week. , ; 3,120, pared with £105,237; the working expenses to 
ANSOpP OFAINEEY esrncsne nen 125) 0) 19h he ay aby 133y" | £84,715 (51°93 per cent ), as agains» £98,246 (50:69 p r cont); and 
British South AlrIOg .........c0eceeee 29/6 30/ .., 28/3 25/9 . — 1/3 .. 1h . 14 | the net receipts to £78,405, as against £51,341. After providing 
De ae a ces meserneornetenrsoe tH ve ~ be — te ww ae vs 16} for the service of the debentures, the net profit at the disposal of 
Primitiva Nitrate .............. 3 rr 3f ; a ee eee a ce + the shareholders amounts to £57,347, from which it is proposed to 
adh ay] matasanee woe om am &. WA &.— re « 13k . 133 | Pay @ dividend of 5 per cent., leaving a balance of £3,850. 
ein oe 8 at ead ay ee PHILADELPHIA AND READIN3.—Tho statement of ba-iness for the | 
| FORTHCOMING MEETINGS. month of May, compared with the same month of 1893, shows a 


decrease of $345,839 iu gross receipts, and a decrease of $219,588 in 






























































The following meetings are to be held durin :— | expenses. The deficit for the month is $128,974, against a surplus 
f Ree eee ® a thy enesing wack of $98,781. The gross receipts of the coal and — tena 
, May show an increase of $82,200, and the gross expenses an increase 
, Company. Clase. Date. Place and Time. of $156,332. The deficit for the m-nth is $234,165, against $146,143 
: be _| ____ sé} in. 1893. The interruption to tae business of the Reading Com- 
; kot British Columbia ....General.........|  11/Cannon street Hotel, at2 | Panies, due to the extraordinary rains of May 2) and 21, which 
5 Berrett Gol Mining ... “|General sa aol 10 Winch ster House, at 12 —e ee , a en a ee ani stopped the 
svssessnvensvesssseess: canes GEDCED] es sesvee o4| a production of coal at all but five of the collieries, was mainly re- 

Plerky Muvual Assurance .. General ......... “| 1 ie enctuary, 8 W., at2 | sponsible for the large falling off in the earnings for May, which 


and Geeenwich Riys. General .. .. ...... July 11W 
Man. & Liverpool Dist. Biy,| b ly 11, Winchester thouse, at 124 
Consolidate. G 





11 Manchester, at 12 otherwise would have been nearly equal to those for May, 1893. 
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Bd ose POCIAL ve.sse.ecees 11 Johannesburg. at 11 
Mexican Sow hern Railway 0 .xtn :nnnseus 1%| Winchester H t 1 
New maruyal Nitrate cmd oi 9144 Lestenh eeeenes 12 BANKING COMPANIES. 
Siam ted Jac God Se|oeomc-| Tyne i a ADELPHI LIVERPOOL—The directors announce an interim divi 
Tarkish Réxie E-port ........./Ex General ...... 11 Constantin »pie, at 11 dend for the half-year ended the 3uth ult. at the rate of 6 per cent. 
“Zaire and Hu.iva Railway ...'Ex-General ...... 13) Madeid, at 2 per annum, the same as a year ago. 
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ANGLO-FOREIGN.—The usual interim dividend at the rate of 5 per 
cent. per annum for the past half-year will be payable on and after 
the 14th inst. 


BANK OF BENGAL.—<A dividend for the past half-year at the rate 
of 10 per cent. per annum has been declared, placing Rs 5,00,000 to 
reserve fund, and Rs. 1,00,000 to pension fund, and carrying forward 
Rs.5,00,000. For the corresponding period of last year the dividend 
was at the same rate. 


BANK OF BOLTON.—A dividend at the rate of 5 per cent. per 
annum on the preference shares has been declared, being at the 
same rate as 3 year ago. 


BAWK OF BOMBAY.— A dividend of 10 per cent. perannum has been 
declared for the past half-year. Rs.3,50,000 have heen placed to 
reserve, and Rs.2,15,000 carried forward. A year ago the dividend 
was at the same rate. 


’ BANK OF MADRAS.—A dividend for the past half-year at the rate 
of 10 per cent. per annum has been declared. Rs.50,000 have been 
added to the reserve fund. and Rs.1,65,000 carried forward. A year 
ago the dividend was at the same rate. 


CONSOLIDATED.—The directors propose to pay a dividend for the 
half-year ended June 30, at the rate of 9 per cent. per annum, 
carrying forward £4,792. A year ago the dividend was at the same 
rate, with £5,591 forward. 


GERMAN OF LONDON.—The directors have declared a dividend on 
account uf 5s per share, tax free, payable on July 6, being at the 
rate of 5 per cent. perannum. The dividend for the corresponding 
period was at the same rate. 


HALIFAX AND HUDDERSFIELD UNION.—The board have declared 
an interim dividend of 8s per share for the half-year ending June 30, 
against 10s per share a year ago. 


HALIFAX JOINT-STOCK.—The directors have declared an interim 
dividend for the six months ending June 20, 1894, after the rate of 
10 per cent. perannum. The dividend will be payable on and after 
Wednesday, the Ist August next. 


LIVERPOOL UNION.—The directors have declared a dividend of £1 
for the half-year ended June 30, being at the rate of 10 per cent. 
perannum. A year ago the dividend was at the same rate. 


LONDON AND MIDLAND.—The directors state that net profits for 
the half-year ending June 30, amount to £66,795, which, with the 
balance bronght forward, makes a total available for distribution of 
£91,824. Out of this sum the directors have appropriated the sum 
of £61,365, being an interim dividend for the half-year at the rate 
of 15 per cent. per annum, and have transferred £5,000 to the bank 
premises redemption fund, carrying forward £23,414. A year ago 
the dividend was at the same rate. 


LONDON AND WESTMINSTER.—A dividend at the rate of 11 per 
cent, per annum is declared by the board for the past half-year, 
£53,000 being carried over This sompares with 12 per cent. per 
annum, with £61,000 carried forward a year ago. 


LONDON JOINT-STOCK.—The directors recommend a dividend at 
the rate of 10 per cent. per annum, carrying forward £4,800. This 
is the same as for the corresponding period, when £11,000 was carried 
over. 


LONDON AND YORKSHIRE.—The directors recommend an interim 
dividend for the past sic months at the rate of 7 per cent per 
annum, tax free, being at the same rate as for the corresponding 
period of 1893. 


MANCHESTER AND LIVERPOOL DISTRICT. —Th2 board will recommend 
to the shareholders a dividend for the past half-year of 15s per 
share, and a bonus of 5s per share, being the same as for the previous 
half-year. 


MANCHESTER AND SALFORD.—An interim dividend has been 
declared at the rate of 124 per cent. per annum. 


MERCANTILE OF LANCASHIRE.—Interim dividends have been de- 
clared of £2 10s per share on the “A” shares and at the rate of 5 
per cent. per annum on the ordinary shares, payable on the 24th 
inst. A year ago the same rates were paid. 


NATIONAL DISCOUNT.—The directors recommend a dividend for 
the half-year ended June 30th at the rate of 11 per cent. per annum, 
tax free, £41,850 being carried forward. A year ago the dividend 
was at the rate of 12 per cent., and £4,900 was carried forward. 


NATIONAL BANK OF NEW ZEALAND.—The report for the year 
ended March 31! states that the gross profits, after deducting in 
terest on deposits, and making provision for bad and doubtful debts, 
amount to £61,345. After adding £10,677 brought forward, and 
deducting the expenses (£42,214) and rebate on bills (£2,133), a net 
available balance remains of £27,675. A sum of £6,250 has already 
been paid to the shareholders by way of interim dividends, and the 
directors pro that a further payment be made of £6,259, 
making a total dividend of 5 per cent, for the year, and that the 
balance £15,175, be carried forward. 

NATIONAL OF THE SOUTH AFRICAN REPUBLIC.—The manager of 
the London office has received cable information from Pretoria 
that an interim dividend of 5 per cent. per annum has been declared 
for the half-year ended June 30, payable on August 1, 


NORTH-WESTERN.—The directors have declared an interim divi- 
dend for the six months ended June 30 at the rate of 6 per cent. per 
annum, against 8 per cent. a year ago. 

NORTH AWD SOUTH WALES.—A dividend of 10s per share and a 
bonus of 5s per share have been declared. is the same rate as 
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UNION OF LONDON.—The directors have declared a dividend for 
the past half-year at the rate of 10 per cent per annum, carrying 
forward about £6,700 to next account. This is the same rate as 
last year. 

WEST RIDING UNION.—An interim dividend of 8s per share has 
been declared for the past half-year. This is the same rate as last 
year. 

WILLIAMS, DEACON, & CO. —-An interim dividend for the past half- 
year has been declared at the rate of 124 per cent. per annum, or 
the same as a year ago. 

WILTS AND DORSET.—A dividend of 20s per share has been declared 
for the past six months. A year ago a like payment was made. 


ASSURANCE COMPANIES. 


GENERAL LIFE.—A dividend of 7s 6d per share is payable on the 
11th inst. 

NEW ZEALAND.—A telegram has been received from the head 
office at Auckland stating that a dividend has been declared at the 
ae of 12 per cent. per annum for ths six months ending May 31 

ast. 

UNION.—The directors have deciared a half-yearly dividend of 9s 
per share, payable on the 10th inst. 





MISCELLANEOUS COMPANIES. 


BELGRAVIA DAIRY.—The accounts for the twelve months’ trading 
that ended on May 26 last show sufficient earnings to enable the 
directors to recommend the payment of a dividend at the rate of 8 
per cent. per annum, less income-tax (inclusive of the interim divi- 
dend paid in January at same rate), to the shareholders at the next 
annual general meeting on the 27th inst., and that a balance over of 
£716 be carried forward. . 


BIRKBECK BUILDING.—-The report adopted ab the meeting held 
on Thursday states that the receipts during the year which ended 
March 81 last reached £10,014,003, making a total from the com- 
mencement of the society of more than one hundred and seventy 
three millions (£173,311,217) Thedeposits received were £9,102,698, 
and the subscriptions £218.366. The gross profits amounted to 
£220,833 The surplus funds have been augmented by £176,148, 
and now stand at £5,903,479, of which £1,732 248 is invested in 
Consols and otber securities guaranteed by the British Govern- 
ment, and the cash in the hands of the bankers is £449,814. A 
further sum of £25 000 has been added to the permanent guarantee 
fund, thus bringing the amount up to £175,000, which, with the 
balance, £155,439, makes together £330,439 in excess of the 
liabilities, the whole amount being invested in Consols The sub- 
scriptions and deposits withdrawable on demand amount to 
£6 053,681. The fourteenth triennial bonus on investing shares 
has been allotted and the amount placed to the credit of all shares 
in existence at the close of the forty-third year is £52,237. The 
surplus funds (which are invested in convertible securities) are 
suffici nt to pay the depositors 111? per cent. on the amount of 
their deposits. The new account; opened during the year were 
11,096, and there are altogether 69,296 shareholders and depositors 
on the books, and the number of shares in existence is 54,392. 


BODEGA.—The report for the year ending March 31 shows an 
available balance of £17,964, after payment of interest on debentures, 
writing off proportion of debenture expenses, meeting the necessary 
charges for maintenance of premises and plant, and amortization of 
leases. It is proposed that a dividend at the rate of 7 per cent. per 
annum be declared on the share capital, that £2 000 be applied in 
further depreciation of leases and = that £1.000 be added to the 
general reserve fund, and that the balance, £964, be carried forward. 


BRITISH AND COLONIAL STEAM WNAVIGATION.— The managers 
announce an interim dividend at the rate of 64 per cent. per 
annum on the preference shares for the half-year ended June 30. 


DUBLIN UNITED TRAMWAYS.— An interim dividend of 24 per cent. 
is announced for the past half-year, a balance of £1,407 being 
carried forward. 


EASTMANS —In a circular, the directors state that, although busi- 
ness during the past six months has been pro*table and satisfactory, 
they are not yet in a position to pay a dividend on the preference 
shares. Mr Henry Bell and Mr James Bell have retired from the 
board, and Mr David Roderick (manager at Liverpool) and Mr 
Andrew Dunlop (manager in Scotland) have been elected to fill the 
vacancies. 


EASTERN TELEGRAPH —The report of the directors for the half- 
year ended March 31 last states that the revenue for the period 
amounted to £389,314, from which are deducted £102,218 for the 
ordinary expenses and £49,660 for expenditure relating to repairs 
and renewals of cables, &c., during the balf-year. There re 
balance of £233,813, to which is added £96,252 brought from the 

receding half-year, making a total available balance of £320,066. 
From this balance there have been paid interest on debentures and 
debenture stock, dividend on ference shares, and an interim 
dividend of 2s 64 per share on the ordinary shares, leaving a balance 
of £222,001, from which £110,000 has been carried to 
reserve fund. The directors now recommend the declaration of a 
final dividend for the year ended March 31, 1394, of 2s 6d per share 
and a bonus of 3s per share, free of income-tax, making a total dis- 
tribution of 13s per share, or 64 per cent., for the year on the 
nary shares. 

FOREIGN ann ees. ee ne ae board on oe 
clared interim dividends o per cent. on preferred 
deferred stocks for the half-year ending July 10, 
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HUANCHACA OF BOLIVIA.—The report for the year 1893 states that 
the net profits were B.4,542,021.68. Four quarterly dividends 
were paid on 320,000 shares, amounting together to £320,000, at 
various rates of exchange. The working capital account has been 
increased to B.2,000,000, and the reserve fund to B.1,000,000, 

. leaving a balance to be carried forward of B.1,561,781. 


HUDSON'S BAY.—The annual report of the governor and com- 
mittee shows a profit of' £15,913, to which must be added £29,116 
brought forward, making a total of £75,029. Out of this sum they 
recommend a dividend of 10s per share, tax free, which will absorb 
£50,000, leaving £25,029 to be carried forward. The land account 
gives the cash receipts and disbursements for the year ended March 
31, 1894. The receipts from instalments, rents, interest on sales, 


&c., amounted to £28,849, as compared with £39,027 for the 
previous year. 


disiribution of 7s per share, leaving £101 to be carried forward. 


cates, 


a@ balance of about £67,000. 


annum has been declared for the past half-year. 
the board, payable forthwith. 


months ended June 30. 


left £96,391. 
payment of interest on debentures and prepaid capital. 


coal in consequence of the labour difficulties of last autumn. 


tax free, on the paid-up capital 


£354 to be carried forward. 


the first half of 1894, payable on August Ist. 


carried forward. 


half-year ending June 30, 1894. 
on July 16 to all shareholders on the register on June 28. 


by the board for the past half-year. 


dend for the half-year ab the rate of 9 

free carrying forward £21,434. This is t 
Sponding period, when £20,317 was carried forward. 
issued to the holders 


54 per cent. per annum, less tax. 
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LONDON OIL STORAGE.—The report for the year ended April 30 
shows a net profit of £5,403. An interim dividend of 10s per ehare 
was paid in October last, and the directors recommend a further 





















































LONDON TRAMWAYS —The directors announce that the accounts 
for the half-year ending June 30th, after making deductions for 
repairs and renewals, &c., show a net income of £25,167, against 
£24,544. This enables a dividend of 6s 6d per share to be paid on 
the ordinary shares,and 20s 9d per certificate on the scrip certifi- 


NATIONAL TELEPHONE CO0.—The directors recommend the follow- 
ing dividend, less income-tax, for the eight months ended June 30, 
viz., at the rate of 6 per cent. per annum on the amounts paid up 
on the first and second preference shares, at the rate of 5 per cent. 
per annum on the amounts paid up on the third preference shares, 
at the rate of 5 percent. per annum on the amounts paid up on the 
ordinary shares, making, with the interim dividend already paid, 5 
per cent. perannum for the 14 months ended June 30, 1894, leaving 


PAWSONS AND LEAFS.—-A dividend at the rate of 5 per cent. per 


PATENT VICTORIA STONE —An interim dividend at the rate of 10 
per cent. per annum for the past six months has been declared by 


RAFFETY, THORNTON, AND CO.—The directors have declared an 
interim dividend at the rate of 5 per cent. per annum for the six 


RHYMNEY 1R0N.—The report shows thatthe profits for the year 
ending March 31, 1894, amounted to £74,765, which, with the 
amount brought forward, after paying a dividend on August 1] last, 
Out of this sum sufficient has been set aside for the 
In January 
an interim dividend of 4 per cent. was paid, absorbing £4,452, and 
the directors now recommend the payment of a further dividend of 
3 per cent., leaving £47,785 to be carried forward. The directors 
express gratification at the result of the year’s working, especially 
during a period of general commercial and industrial depression. 
The large prefit made during the year was due mainly to the closing 
of the steel works and blast furnaces and the high prices realised for 


ROYAL NIGER —The report for the year ended December 31, 1893, 
states that the net profits for the year, after writing off £17,672 for 
depreciation, amounted to £43 183, to which has tobe added a balance 
of £282, brought forward, making a total of £43,465. The council 

| recommend the distribution of a dividend of 6 per cent. per annum, 
There remains a balance of 
£15,354, out of which the council have written off the £15,000 pro- 
vided for in the agreement with the African Association, leaving 


SCOTTISH AMERICAN INVESTMENT.—The directors have declared 
the usual interim dividend et the rate of 10 per cent. per annum for 


SPIERS AND POND.—The report states that, after providing for tha 

i amortization of leases, depreciation of plant, sinking fund for the 
| redemption of debentures, and the payment of debenture interest, 
the directors recommend the payment of a dividend of 10 per cent., 
Ht less tax, for the year ending March 31, leaving £5,332 15s. 3d. to be 


_ 8T JAMES’S AND PALL MALL ELECTRIC LIGHT.— For the half-year 
just ended the board has declared an interim dividend of 2 per cent. 
_THOMAS WALLIS AND CO.—The directors have declared an interim 
dividend at the rate of 6 per cent. per annum on the preference 
and 8 per cent. per annum on the ordinary shares for the 
Dividends warrants will be posted 


TRAMWAYS UNION.—A dividend of 2s. 6d. per share is announced 


UNION DISCOUNT OF LONDON.—The directors recommend a divi- 


r cent. per annum, tax 
e same as for the corre- 


UNITED STATES DEBENTURE CORPORATION.—The directors have 


) of cumulative preference shares warrants for 
the final dividend for the half-year ended January 31 at the rate of 


_ WEST AFRICAN TELEGRAPH.—The revenue for the twelve month 
‘amounted to £61,847, against which £18,828 is charged for ordinary 
expenses and £20,492 for expenditure relating to repairs to cables, 
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&e. After providing £1,026 for income-tax and £214 due to revalua | 
tion of currency balances at: stations, there remains a balance of, 
£21,285, to which is added £2,410 brought forward from the preced} 
ing year, making a total balance. of £23,695. From this balance 
there is deducted £12,495 for the interest on debentures, and 
£11,200 for sinking fund. The total expenses attending repairs and 
renewals of cables, &c., amounted to £31,253, but the directors have 
decided to apply from the general reserve fund the sum of £10,741 
to meet the deficit which would otherwise have appeared. 


W. B. WHITTINGHAM AND 0O.—An interim dividend at the rate of 
6 per cent. per annum has been paid. 


MINING COMPANIES. 


AMERICAN BELLE.—The following cable information has been 
received from the mine :—‘‘ Commenced shipping freely to Silverton 
smelter on the 2lst June. Haveshipped during June 930 tons. 
Value will be cabled later.” 


BAYLEY'S REWARD.—The following cable, dated the 4th inst., has 
been received from Melbourne by this company’s London office :— 
“Battery not cleaning up this week. Expect fortnight’s return 
next week. Strong lode, 220 level. Mine is looking well.” 


DE BEERS.—The London Board has received information that a 
dividend of 12s 6d per share (25 per cent. per annum) for the six 
months endéd June 30 has been declared. The revenue for t he 
whole financial year ended June 30, including the diamonds in 
hand, was £2,912,000, and the expenditure £1,078,000, leaving & 
gross profit of £1,834,000, and, after providing for interest and 
sinking fund on debentures and all other obligations, there remains 
a net profit of £1,308,000, out of which two dividends of 124 per 
cent. each have been declared, absorbing about £1,000,000. These 
figures. are exclusive of the amount carried forward in the last 
baiance-sheet (£782,407), and of the increase of about 600,000 loads 
in the stock of blue ground on the floors, which now exceeds 
3,000,000 loads. 


HALL MINES.—Two trial shipments of argentiferous copper ore 
from British Columbia have been made ; one of the first grade 
ore assayed at Swansea, 146 ozs silver and 123 per cent. copper to 
the ton of 2,240 lbs.,and the other of second grade ore assayed at 
Denver, Colorado, 93°63 ozs silver, 0-13 gold and 10°98 per cent. 
copper per ton of 2,000 lbs. The development work at the mine is 
being vigorously pushed forward. 


JUBILEE GOLD.—The board has declared a dividend of 30 percent, 
payable on August 10, to all shareholders registered on July 10. 


LANGLAAGTE ESTATE.—In a letter addressed to the Paris agents of 
the company by Mr J.B Robinson, the chairman, it is pointed out 
that although the ‘reserve tailings’? have been dimmished, the 
tailings from the 160 stamp mill now at work will be treated 
monthly as produced, and experience has shown that tailings thus 
treated fresh from the mill yield a much higher return than old 
accumulations. The concentrates, from which the gold is inex- 
pensively extracted, will henceforward be increased. As the output 
from the mill is steadily increased, it is anticipated that the profits 
will be fully maintained. Mr Robinson adds:— The Langlaagte 
property is 2,880 acres inextent. The portion now being worked by 
the company has never been divided off into clsuims, but consists of 
a freehold “‘ mynpacht ” of about 228 acres in extent, whereas 31 
claims are equivalent to an area of about 50 acres only. The 
series of reefsrun right across the mynpacht from East to West 
for more than three quarters of an English mile, and the 
distance from the outcrop to the Southern boundary averages about 
a quarter of a mile, and at the Eastern end, where the reefs are 
richest, exceeds half a mile. Asthe reefs dip to the South at an 
angle varying from 45 to 60 degrees, you will be able to form some 
idea of the vast extent of ore, and the depth which must be reached 
before the large area is exhausted. It is, however, equally important 
to bear in mind that the company is in the unique position of 
being able to profitably work not only its rich South leater, but also 
its large main reef, which varies from 12 to 17 feet in thickness, 
the proportion being 40 per cent of the leader to 60 per cent. of 
the main reef, and consequently the quantity of payable ore in a 
ren area of ground in the Langlaagte mynpacht is very much 

rger than in the case of other companies whose main reef is too 
poor to be worked. This is sufficiently demonstrated by the fact 
that the company, after six years of working, is still obtaining the 
bulk of its ore from a depth of less than 250 feet.’ 


MOUNT MORGAN.—The London branch has received the following 
telegram from the head office, Rockhampton :—* We pay £25,000 


on July 3, being dividend of 6d per share (frea of dividend tax) for 
the month of June.” 





NEW GUSTON.—The following cable information has been received 


from the mine:—‘* Have shipped during June 1,550 tons ore. 
Value will be cabled later.” 


NEW PRIMROSE.—A dividend of 20 per cent. has been declared 
for the half-year ended June 30. 


OOREGUM.—The directors have declared a dividend of 2s 
share on the preference shares and an interim dividend (tax free) 
of 2s 6d per share on both preference and ordinary shares.. A 
circular issued by the board states that there is no reason to take 
a despondent view of the future of the mine. ‘“ The financial posi- 
tion of the company is sound. There is no intention ‘to increase 
the capital, and, though fluctuations are constantly occurring in 
the different workings, the directors have every confidence in the 
future of the mine and its enduring prosperity.” 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


Fine hot forcing weather, it has been urged, during July is the 
one thing required to bring out a satisfactory harvest, and this is 
the kind of weather which set in before June had quite gone, and 
has continued during the first week in July. There have been few 
thunderstorms, which have been of advantage, as in many places 
the wheat has come not only well into ear, but has also borne 
promise of early blooming. If this weather should follow up» 
it will eventually render the harvest distinctly earlier than was 
expected a short time back. Similar weather to that experienced 
here has also prevailed on the Continent, and although with occa- 
sional changes, America, too, has had good crop weather. In this 
country the farmers have been a good deal engaged in securing the 
hap crops, which are generally reported as heavy, and of good 
quality. The course of trade has been ruled in a very 
great measure by these circumstances, and our country 
grain markets have for the most part been scantily sup- 
plied. As a consequence, prices have gone under very little 
change in this section of the trade. The importing markets, where 
foreign supplies have come to a fair extent, have ruled in favour of 
buyers, not, however, more than 6d per quarter. At Mark Lane the 
tone has been dull throughout, but the transactions of such 
& retail character as hardly to stamp current values. Good 
white wheats have been the most firmly held, and red sorts 
have met least inquiry. The floating and forward ship- 
ment trades have somewhat flagged, and many buyers have 
declined to make biddings, and where they have been made, 
they have been too much below buyers’ views to lead to business. 
Up to yesterday's close 23s 6d was the latest price asked for arrived 
Californian, f.a.q. Plata wheats generally held at 20s 2d to 
2is 3d. Yesterday and to-day there has been some business, 
but at easier rates. Victorian, arrived, sold at 22s 9d net, and 
Australian, same position, at 22s 6d net, Californian was done at 
23s 73d for Hull. For Rosario, Santa Fé, 198 6d bid and 22s asked, 
Superior Entre Rios sold at 21s 3d. Russian wheats dull, and 
lower. Indian wheats have sold slowly. No. 2 Club Calcutta, 
on passage, May bill of lading (tenderable) sold 23s. Maize 
on the spot has ruled slow, and easier for round corn, whilst 
American has been firm, but the business put through in either 
cases has been small. For arrival, maize prices have been fairly 
firm throughout. Odessa, Galatz Foxanian, Bessarabian shipment, 
August-September, old style, 17s 9d paid ; Odessa afloat, sold 17s 6d; 
Some parcels Odessa, afloat, have been sold at 16s 74d. Danubian 
Cargoes, on passage, held 17s 6d, and prompt 17s 44d, and Aug.-Sept. 
17s Gd. Barley, on the spot, hason some markets been sold 3d lower for 
all descriptions. For arrival the tone has varied, anc towards the finish 
was dull, and easier yesterday. 12,000 qrs Azoff-Odessa-Nicolaieff 
Crimean sold at 12s, all options, August-September, old style, and 
13,000 qrs ditto, September-October, at 12s 14d. To-day the finish 
is weaker. Azoff offered at lls 104d for August-September; 12s, 
September-October; 11s 9d for July-August, and 11s 74d for cargoes 
on passage. 11s 6d has been paid for Odessa-Nicolaieff parcels, 
July-September. Beans and peas have ruled quiet, but at about 
previous rates. The arrivals of oats have been heavy, and the 
tendency of prices easier. 

The following table estimates the home consumption of wheat 


during the harvest year 1893-4, contrasted with 1892-3, 1891-2 
and 1890-91 :— 
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Total tm a, 45 weeks ........| 73,473,400, 75,016,910 65,194,600 65,420,40u 
epemee-S | caren ae 219,000 
oveeenecesenecsesesesccesanseerees 185,762) __ Bian _ 326000 
Net imports.........csecsoseseseees \ 73,028,500) 74 220,514 "64,754,600" “65,086,000 
Add to this he catimated ‘alee ot | 
home-grown wheat .......4..++ reeneee 22,080,500) 29,407, a2 86,626,000: $4,835,009 
Forty-five weeke home supplies oe 95,708,800) 103,685,726 aes 99,921,000 ,000 
ae pine of English wheat, per a:§ d .. qb 4} 2 $ 
= Seam licccicoci oss aon 28 a 2 a 13/7 6 
bush, 34,657,000, bsatie 1 12,584,000, | ashe 
Tvaow “ tn U.S. centres bust ' 
vey 230,000 33,884,000 6,739,000, 10,842,000 
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COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and the | 

Average Price of British Corn (Imperial. Measure), in the six 

weeks ended June 30, :894, and for the Comieagenaity week in 
each of the years from 1893 to 1890: 

















QUANTITIRG SOLD. AVERAGS Pricss. ' 
Wheat. , Barley. |. Qate. | Wheat. Barley, | Onte, 
mmo Te el a eel | - (een ee nema ce ae 
1894 qre beh! bash qrs bah) .8 d | ps a | 
June 30...) 23,873 1 | 51 3} 2.810 2) ‘hr | @W 5 19 2 
23...| 21,758 1 | 818 2) 2017 7) O81 | 22 5 18 10 | 
16..| 29,902 6 | 659 56; 3426 1)! ‘e310 | 2% il 18 9 
9...; 21,422 0, 1,250 2; 2302 2) ;28 9 | 1 | 18 6 
Ress 25,609 4 412 7 26542 6) .8311 | Bll 18 9 
May 2%6..| 99680 2; 816 2{ 4160 2/ % 4 | &% 0! 182 
1898.. .....| 34277 2) ‘4€4 5/| 3,005 5: 26 9 29, 2 5 
1892... 0000. 45973 6; $06 2 1,598 4. '9 8 | 2 4 21.8 
SIE snsanes 30360 6 998 3, 248t O| 88 9 26 9 11, 
1890... ..| 34343 1) 15 3) S060 2) x28 | e226! 1910 





The following account shows the Quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the week 
ended June 30, 1894, together with the Quantities Imported in 
the Corresponding Week of the Previous Year :— 


















7~——Quantities.——, 
1894. . . 1893. 
Animals living—Oxen, bulls, cows, and calves... nymber 14,703 .., 8,798 
poet ONG TI iio sci cdstccescsoctscdaesncsaracessintete zl 6,915 . 626 
he eae AT ED oat ° ‘ 
Fresh Meat— Beef 45.695... 27,382 
Mutton ......cccccoce se 63,978 45,535 
Pork .. ee epee enor 452 864 
Salted or Preserv ed | Meat—Bacon * aiega av aaotabe outed » 61,758 60,410 
Beef .... ra 5,261 1,564 
NIE evecociccsis oe 19,89 19,455 
WIRE c's antsisacnaelcnasiendcciecssvaasamaiabas bined etins wake » 8,0'4 4,324 
Meat unenumerated, salted and fresh .. rs 2,957 1,629 
Meat preserved, otherwise than by ealting - 10,262 21,667 
Dairy produce and d Bubstitutes—-Butter . ” 43,640 42,525 
Margarine .. a vn ee ad 16,352 23,986 
Cheese .... L cash eibsduct usecercaekees 85,585 76,162 
Milk and cream, freah............-cccc.sccssossssesecsees ‘* gations “140 oe 
COR eee BIN oo. cicictctaedee <cdinss so cacdacensdasencks owts. 12,103 4,921 
Exgs .. a .. «great hundred 183,498 241,856 
Poultry and. game Baik cmb cssceeeee VAIUC 2 2,422 1,823 
Rabbits, dead (not tinned)...... cwee 276 _ 48 
Laid .. x 40,597 asan 
Corn, grain. meal and ‘flour—Wheat .......-. ccc » 1,094,734 9,92 
ee and od Boat i nes ; ” 282,037 877,306 
Barley .. a at . oi 426,062 126,548 
RIN ad senstesnosinass Shcutecatescaeeee taceesond en deceooayaandia vio 234,398 208,153 
WI Naik si oivndclies Snide dasena coeukecanncakncubad acponivtes je 33,274 30,935 
POINT sen 0s cesnsicsonrsity Lp hdeeiebiuch indi ciaiesoweciea 3 73,823.» 99,459 
Maize or Indian Corn ..... yy -4y296,222 ... «= 652,968 
Fruit, Raw :— aoe 
Apples...... . ee». Dushela ove ooo + 
Oranges ........ 81,067 .., 7,95: 
SONIA! ssc coctedncuteane Seeeeereoressen evesosecseeeses oo ” 15,461 ,,, 32,183 
Cherries . pi cine ooo 26,410 
WOM iasdy Samed Pa hee : 114 1 26,776 
Pears ... % “ Oi... 5,800 
SN in asacsoscadiert-seigadilso taco : 1261 1,388 
ba Unenumerated..... ‘i oul ah 47,377 
Pet seb 0thavubedsbeeehsanseshabcsediadanek cacab Wie conpnentengn antes tous *3S3T see : 
Hops 2 800 cence .. 2Wts. 2097... 3,419 
V egetables: ' 
ONION, FAW..... ...s0-000 csseesesesereeecseerceceeseesssse DOSHClS 82,697... 52,151 
POCRTOOB™ ves issccscksdicecceiccien pithigiienbsiiioncopuicypedoedbs cwts. 285,070 ... 156,406 
UDOMOMOCREEE 5, vsdsccsivisastviarericenaitecad valueé 437,405 .., 36,063 


* Not rendered in previous year, 








THE IRON AND COAL TRADES. 





Although the English iron trade remains quiet, a stronger tone 
has been apparent in it this week. Indeed, in the Cleveland dis- 
trict, where there has been an increased demand owing to the cur- 
tailment of production in Scotland, the tendency has become quite 
buoyant. The improved demand for pig-iron is mainly on foreign 
account, though a few large orders have been booked for Scotch 
manufacturers. Prices for future delivery have hardened in conse- 
quence. It is expected that, unless the’ coal strike soon comes to 
an end, the! production of Scotch pig will cease by the end of the 
current month. In other districts there is less activity. The demand 
for manufactured iron and steel is fairly good in most centres, but 
the shipbuilding and engineering industrieg remain very quiet, 

No. 1 Cleveland pig iron has advanced to 38s, while for No. 3 the 
lowest price that has been taken this week for prompt-f.o.b. delivery 
was 35s 6d, acd buyers paid this readily,,. The, fluctuations in 
Cleveland warrants have been very stall, considering the mag. 
nitude of the strike going on in Sedtland, but it is the 
same with other warrants, even Scotch, and there is not the 
steady upward movement that one might have expected. Last week's 
close was at 35s 7d cash, sellers, but on Monday there was a drop to 
85s 534, andon Tuesday to 35s 5d, while yesterday's close was at 
35s 63d. The stock of Cleveland pig-iron in Connal’s stores last 
night was 97,952 tons, or 3 tons decrease since Wednesday last 
week. At June 30 they held 93,031 tons, the month’s increase beiii 
675 tons. Messrs Connal. at June 30, also held 43,589 tons of 

hematite pig-iron, or 2,875 tons increase for the = eae ; whereas ine 
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May there was a decrease of 584 tons. No. 4Cleveland foundry con- 
tinues to be quoted at 35s, and grey forge at 34s 6d, but both, and 
especially the latter, have been sold at 3d per ton less. Mixed 
numbers of East Coast hematite are steady, at 44s per ton, but the 
demand is quiet, although there is certainly a better local con- 
sumption and a larger shipment than there has been for some few 
months. There isa slight improvement perceptib’e in the North 
of England this week, but there is nothing like the demand that 
might have been expected to follow the cessation of operations in 
Scotland. Quietude prevails in Lancashire and Yorkshire, but 
prices are steady. In S uth Wales the demand for steam coal con- 
tinues very large, and there is also a satisfactory inquiry for other 
qualities. Coke is in steady request at firm prices. 
Ovr Middlesbro’ correspondent writes, under date the 5th 
inst. :—‘* The Cleveland iron trade remains in an unsatisfactory 
condition, and only the expectation that the Scotch strike and the 
large reduction of the Scotch pig-iron make may bring Cleveland 
iron into larger use is imparting some steadiness to our market. 
There has been an increase of the stocks of Cleveland pig-iron of 
9,000 tons in June. To-day’s prices are No. 1, 38s 6d; No 3, 
358 6d; No. 4, 34s 34; Bessemer hematite, 44s, f.c ’b . sellers. The 
steel works are short of orders, especially for rails.” 
Our Cardiff correspondent writes :—** The market for all classes of 
coal remains very brisk. There is absolutely no coal offering fo) 
on shipment, and as much as 12s 6d has been paid for litte 
ts to complete cargoes. Best qualities are very firm at 12s aq 
and there is every prospect of a still further rise Second qualitiog 
are quoted at 11s 3d and 11s 6d, and dry coals 10s 6d and 10s gq 
Freights are still ceclining, and there are many prompt b 
waiting charters, and shipowners are holding off for distant ord 
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THE COTTON TRADE 
LIVERPOOL, July 5. 
PRICES CURRENT. 





































































| lg | & é | fame Period} Same Period 
Descriptions | = S| 
“iBi BIBI SIE Elz Ghats sTeel8 
8! Als | 4 |e) a a a : 
America. a i -< . a a |; d 
Sea isiand...perib.|... |14 | 16 19 | 24 12h | 184! 154) 10 Mh 
, Florida ditto........ | 8] 83 | 9 ob 10 | 12''9 | 10,11 | 7 
sei i ci a ww a mak (“an Mo a ie wan, 
merioan ..,.....+ 1 * 8 
Brazilian. Maio | M.¥ | Fr 3 F.| Gd | foe. MF . oe. luce. | tr ad 
Pernambuco, &6... | 3% | 4 | 4a 4B) .. | ‘i 4te ot | BIR) 44%) 
Ceara, 86, .......000 | 3 | frm) 4d | oe | 48 | - Bil 44 |... 
OO aE 3h) 4re| 4h] .. | = ~ |t th 4,3 si) “s re 
Rio Grande eee } oof | dvs oe a eee oes | 4h | 
Bahia, Aracaju, & con | Ore] | oon | ove 2 Fe ae 
a > eae | a ‘ et Ae he iy 43 Bie it 
= oo | coe |) Bee] $B | oes 

tian—Gallini se ia) is a igs iy ta) 4 ote - | tte 1. 

tto Brown..... $té) 6 2. 38 5 

gqbltta White «| | ss | ii = | . fie fT hey om a S16 

rna, Greek, | <6 oe || & 4 

eet BnGinm, Bo.) oc. J ose | sce | ces P cse | cee II pe eee 

Fi sive, Sateen. . os ‘i ie ala || soe | ave | SS 
a Island . : 8} |. | 84) 9 
Peruvian—Rough ; » | .. | Bike] Bh af sas . ¢h ° 8 
Ditto Mod Rougt | | | sib Sa jan 4B 68 | = | ab | op 
Ditto Smooth . |“ 83 4 44 | 48) 4% | Sr 41m! 48 | 3%) 6 
Ditto Sea Island | .. oe | 7 8 |] 8] 8 {| .. | 7 \lO_ | = | 68 4 
African .......00000 83) 8h] 44 4 \ | Sas 4h 8h) 4) 
East Indian F. GF. ¥.G.|¢ Ga) E.G.) tue GF. Gd.| Fo |o.¥ f.U.! E.G. 
Surat—Hingungh’t Sis Bie] wee | ave || @ } a]. i | ne 
vast Dharwat| 213) 3ys5) 8%| 84) . | || 2 14h]... | 8A) 8% 

M. Gin’d Broach) .. Tre $4 | dts || «| Srl Os | 83 
Dhollerah .. Sis} 2th) S15] 8 | 8) 4! 84 Sik) 3% 
M.Gin’d Dhollerb| ...'| 2/5! 8:s| 3a| 3 | 86 || 38 | 86 | a) Bek 3 3, 
Oomrawuttee ..{ 2H) 2th) Bis) Bie a 34 | Bis! ai 44 | 3 a ak 3 
MGOomrawuttee| ... | 2/4) 315) 31% | 8b |, Ste) B18! ae | 3 8 
Khandeish......... oj | 2h) 2h | 3 |. | | 38]. | 3 sh 8 
Bilatee ........ ot orl on tae tS 84% |... | Bhd) 4 3 
Compal &o. oy 25 2] ” $k oo | we \| $i oes | . 3h ee 

ovesencss ose - || 8 }3 ws 3 ae 
om - pemeomenen ce. | 2%, HY 22 ors | 5; a eve a 
Rg —Finneviiy 4} 8, | 83 | 8i4 ~ | | sf wri as ° 8 
i ee whe. ~. 1) Sm! Bh od bye 
Imports, Exports, Consumption &e. 
1884. 1893. 
bales. ales 
Emporte trom Jan 2 6 July 5. eseses cessesseese ces 24189,555 cesesceene. 1,403,677 
Exports from Jan. i to — inneagetnetpnecipeventbiite 207,198 cr... 2 6.418 
Btock, July 5. se reeeences . 1,872,580 oe vee ceene: 1,385,120 
@ongampties teem San. 1 to Jay 5. sepnbeesbeoneen oe 1,825,700 nccrcroeee. 1,866,054 
These figures show :— 
A decrease of imports compared with the same date last eee -bales = 735,880 
ene en ein sesseseveeeee, 459,669 
A decrease of actual re: ener enereesneeecceoeones cneseceseceneceeoete 9,220 
An inorearce in stock of .. coovesees srrerencsececeresseersssss 12,540 


hi smectite inta oui increase of 31,750 bales, 


guact rs this week have amounted tc 18,583 bales, and the 
rted at sea for Great Britain 
is 25,000 bales, against 20,000 

it year, 
‘The cotton market continues quiet, pane change in prices of 
most descriptions. Sea ppaed bes howe in rather met Smentss 
In American a moderate business has 
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been done. 
week, but the decline has since been recovered, and last Thursday’s 
quotations are resumed. Brazilian continues in fair cemand, and 
last week's quotations are resumed. 
request; prices are firm. Peruvian has been in fair demand ad 
steady rates, 
week has been in limited request at a reduction of yd per lb. 


sell, prices gave way 62-4d to 3-64d per lb. ’ Subsequently the tone 
improved, and prices have gradually hardened, the closing values 
showing an advance of 2-61d to 3-64d per lb on last Thursday’s 
circular rates. 
port, I.m.c., July, 3 58-64 to 3 59-64d; July-Aug., 3 58-64d to 
3 59-6id; Aug -Sept., 3 59-64d to 3 60 64d ; Sept.- -Oct., 3 60-644 
to 36l- 64d; Oct. “Nov. ., 3 61-64d to 3 62- 64d ; Nov. -Dec., 3 62-64d 
to 3 63-64d ; Dec.-Jan., 3 63-64d to 4d; Jan. -Feb., 4a to 4 1-64d ; 
Feb. -March, 4 2-64d; March. April, 4 3-64d to 4 4- 64d per lb. a 
following transactions have taken place in Egyptian—Delivery : 
f.g.f., July,4 23.32d; Nov., 4 21-32d per lb. 


actually exported, 10,993 bales. 
56,390 bales. 
are on speculation, and 1,780 declared for export. 


this week’s report. 
from no department isan average amount of inquiry forthcoming. 
Speaking in detail, goods have moved to a moderate extend nb for 


(July “ge HE ECONOMIST. | (July 7, 1804. | 1894. 


Prices gave way i. per Ib in the early part of the 


Egyptian. has been in fair 
African is still neglected. Easo Indian during the 


‘* Futures.” — The market opened weak, and, with a pressure to 


The closing values are—Delivery: American, any 





The amount of cotton forwarded this week is 63,998 bales, and t 
The decrease of stock this week is 
The sales amount to 47,950 bales, of which 790 


MANCHESTER, July 5. 
Nothing of a favourable nature can be mentioned with respect to 
The market is unusually quiet all round, and 





Egypt, Levant, and Mediterranean markets, but for India offers, 
though frequent, have seldom met with acceptance, and China has 
only taken shirtings and sheetings on usually low terms. The home 
houses, owing to the seasonable weather, have bought more freely 
of fancy and seasonable goods, but the nearer foreign outlets have 
displayed no activity. Yarn continues extremely inactive. Moderate 
trade has been arranged for Indiaand China in 30’s, 40’s, and 50’s 
twist. Nothing can be said about twofolds, although Japan and 
continental buyers are willing to operate at reasonable rates, 


(I.) Comparative Statement of the Cotton Trade. 


‘Price | Previous Weeks in 1894. 


July | Price Price Price, Prive Price, 
































June June June Jun3 Ma 
1804. | “oe” OL | | a. | She 
le die aie djs ais died 
Raw Ootvon—U land middling...... perlb 0 33 6 4 O4ry O4ee U4em O44 
tto, good middling......... M 4/0 4k U dre O 4% Ode 04% 
_~ Pernambuco fair ...... 64/6 ‘* 04% G 4% 0 4, 0 475 
Ditto, good fair oo... ssc 0 dis 0 48 u 4g 9 498 C0 4H 0 44 
Yarne—No. 40 Mule- twist fair,2nd quality. 0 e710 7149 3:8 Fie‘s 
—  No.30 Water-twist ditto |0 620 6§ C 63 0 6§ U0 68 0 6% 
19 in, 36 reed, suntan yde,4lbe2oze 3 445,83 44 38 44 8 44 8 45 8 44 
27-in, 12 reed, 5lbs2oz 4 2/4 2 42 4 2);4 2,64 2 
Soin, 60 reed, Gold End Shirtings 874 Ped en 
ya rde, 8 Ibe 4 ozs F sceohemasiptae astute behest 5 9/15 9 | & 105) 5 10} 5 104 5 104 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs..,.... ‘6 6/6 7469, 69\;@€ 9 69 
40-in, 72 reed’ ditto ditto, 9 Ibe 5ozs...... 7 © 7 9 | 7 10b\ 7 10} 7 108 7 10} 
89-in, 44 reed, Red End Long Cloth, 86 | | | 
ig WED attnsssensrettesnsapnbsicnneomreeen’ 74 4 7h) 4 Th4 The & Th 4 7h 
(I1.) Comparison with Previous Years. 
Prices | Corresponding Week in 
sd ne 
1895. | 1892. | 1891. | 1890. | 1889, 
ie oie mlceminenio s ad 
Raw Covon—U ~perlb) 0 3 U 48, a 0 6% 
lvto, good middling ae 0 #0 44648) 0 46 9 6a 0 Ot 
- Pernambuco fair .........++ 9 4 | 0 41g! O 476) 0 53/0 Gal 0 ek. i 
- tto, GO0d faiP.....ceseee | 0 re) 0 44! 0 4%, 0 52:0 7) 06 
Yarne—No.40 Mule-twist,fair,2ndquality| 6 7 | 0 8a 0 74:0 84'0 93) 0 i . 
— No 80 Water-twist, ditto 0 6 U 72) 0 62,0 7c Bg 0 
s¢-in, 06 reed, Printer, 29 yda, 4 Ibe 2 ozs 3 44| 3 74) 8 44) 8 104! 4 if 4 i 
27-in, 72 reed, ditto, Sibs2oz;/4 2/4 3:4 144 9/5 1816 Ig 
89 in, 60 reed, Gold Gold End Shirting», 874 
yerda, 6 be 4 iesiicedhstedimencameseies 5 916 6\6 447 0/7 4317 5 
oe ditto, ditto, 8 ibe 12 om 6 6)F 447 317 9/8 847 104 *: 
in, ditto, ditto, 9lbe 50...)7 6/8 6/8 3|8103}9 14/9 8 : 
mi, ol ten tnd’ Long lat, ie. 
@ iba... eeeerecceess oe amr’ 74 4 10}: 4 6 6 0 6 8 6 ls : 











THE WOOL TRADE. 





The improvement in the demand for wool at present appears to 
be due to the action of buyers in the country, who are still giving 
prices quite out of proportion to those ruling in Yorkshire. Conse- 
quently, staplers are obliged to ask for an advance, but at present 
without success. There is very little inquiry for wool on the part of 
users, and prices must still be quoted as unchanged. 

Messrs Charles Balme and Co. report: The fourth series of 
Colonial wool sales of the present year commenced on Wednesday 
evening with two catalogues composed as follows :— 
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Bales. 
ree CN IP on cc concaahccsessatecincs iéseeteet ewe 1,689 
CRIES ccticcrecanavnccaennes pilneinnelihanbiianensetde 959 
Victorian .........000.00 Lec sndakawes jucidbaslenbbciidetmcinicent 696 
South Avrstralian ..........0:.cseccscscsesces plesropenk seve 57 
I inet cckscicdinccgncsssowmenaensinnscsese 194 
ND is nd ain cintadatinsecenndinadrneneieiaies 4,903 
IIE iceinieep nic oxensotecinanserngasnnussercsnnagoieeinsséen 283 
i ssid chia ainguittcntalattnicerlveeteitlaite 52 
UIE -stsienadndaineitedeisincistasnsmnahessenthinives 9,355 


The selection of produce presented was, with the exception of cross- 
bred growths, very limited, and comparatively poor in character, 
but the attendance of buyers as regards all sections of the trade, 
both home and foreign, was numerous, and competition animated. 
Any detailed comparison of values must be postponed until the 
market has been more generally and completely tested, but as far 
as can be judged from the results of a single sitting, and from a 
relatively restricted choice of staple, prices may be said to have 
ruled distinctly in sellers’ favour, to the extent of 5 per cent. 
for merinos, and a perhaps barer 5 per cent. for the finer grades 
of crossbreds, the coarser descriptions of which, though selling 
firmly, can hardly be quoted substantially in advance of May rates. 
The issue of the opening auction reflects and confirms the revival 
of confidence which for some weeks past has been indicated by 
improved reports from most of the industrial districts, as well as by 
some fair extent of private demand for the raw material in the 
London market. The net available supply for the series comprises 
the following details :— 














New arrivals— Bales. 
New South Wales .................. 43,534 
III nntccsnincscrnndansennes: us 9,640 
FERMI.  cavecncnisséievesscessepepasion 43,715 
South Australian ................ce00s 7,497 
West Australian .............05 ceeee 6,234 
IIR on vinisGendevessseccneseasione 7,713 
Pe NEE sc tris etevcccdirescctsinns> 105,853 
Bales. 
Cape—Eastern provinces 18,181 
Western provinces ...... 4,441 
22 622 
IOI ovis cavsasacdindeevosntbascsssdeesses $8,218 Bales. 
255,026 
Less amount in transit— 
Australasian  ..........se.006 about 55,500 
CRO =. 0 ora ccesssesibectetieneeean’ ‘o 15,500 
PUNE asarscnsanisntesenesarce’ etsee: Sey 5,000 
—— 76,000 
179,026 
Plus old stock— 
Australasian ......cccccc.cese about 102,000 
SOUGH ALCOR cc csccesccscenens 9s 13,000 
—— 115,000 
PA cciitetinnuane sabia Gustednssanaveriineres 294,026 


* Our Bradford correspondent, writing on Thursday, says :—The 
London sales have opened with a well-defined advance of 5 per 
cent. upon all good medium combing wools, and although this is 
not so big a rise as some of the brokers anticipated, it just about 
represents the recent situation in this market. Values here, 
though firm, are unchanged from last week, and certainly the 
actual consumption does not yet show any real expansion. Confi- 
dence has been restored, and now that the United States Senate 
has passed the Tariff Bill, there is a more hopeful feeling ; but the 
American manufacturer will ave five months’ start of the importer, 
and matters are so depressed in the States that the expected im- 

rovement may come very slowly, though it cannot be delayed 
indefinitely. The visible supply of the raw material is likely to be 
ample for some time to come, and hence the views of farmers and 
local dealers in the country at the present time are regarded as 
altogether too sanguine, and many local buyers have returned from 
the country in despair of doing business on to-day’s basis. Mohair 
again is quite neglected here, although prices abroad are harden- 
ing. In yarns there is a little lull, after the large business of the 
past three weeks, but spinners are in a strong position, and quota- 
tions are firm. 


The following isa list of the London Coionial wool sales which 
commenced on July 3, being the fourth series this year :— 





Sale Number of Bales sold, 
Date. Sale Pmpt. ToHoue To Foreign 
July. Belling Brokers, No. July. Buyers. Buyers, Total. 
3 ...Jacomb, Son and Co.........00.+ ee: ee) ee 2,720 ...... 5,800 
C. Balme and Co. ...... ss. 1 sec c0s cnvcee ,REC cicero 1,080 ‘ccccce 8,700 
4 ...Buxton, Ronald and Co, ......1 16. 1S cesses 8,800 ....08 S008: cevees 6,400 
H. Schwartze and Co. ......... cs ie geet. SAE vasecl: MAIN ovcen 6 700 
6 ...Da Croz, Doxat and Co. ......1 2. 19 se.0o- 3,400 ...... 4,300 . 7,700 
H, P. Hughes and Sons ...... A. sad: Spun dileaens pant S aeons we phate Sapa 
6 ...Windeler and Co. oo... ..ccsreee Pye i tate tibiae doe a eked oh 
Willans and Overbury ......c005 see oe soeeee seocee ° 
Thomas and Cook ...... eve oes. ous - 
7 ...John Hoareand Co. ... ooo: SER enmiig. | Aha oseeean . se” eenain 
H. Irwell and Co. .........00006- sce dee. Uecben ee a ee ae ee 
9 ...Jacomb, Son and Co, .. ......2 SB aims att ei 
10 ...0. Balene amd Co,  ...ccccsscoseesd coe C4 sovcce one oueede ban. Semi 
11 ...Buxton, Ronald and Co, ...:..2 20. 25 coors <on * pewen . ave 
12 ...H. Schwartze and Co..........2 ... 26 sevees ei eone asinhaty 
13 ...Willans and Overbury ........ Sn Re dn Seek. eee ‘ 
BE. Brweld amd OS . cencsecceceseS coe. 00s cocene 0s coset! etm <5 eae 
John Hoare and Co, .......++.+ ae 0h > tanaee wen bcd 





Sale Number of Bales sold~ 
o 
cae Selling Brok x ie Bi her % ag Total. 
ng Brokers. No. July. ers. uyers, ‘0 

14 ...0u Croz, Doxas, and Co. ......2 ... 33 ate eesees <a6 eecees ode 
H. P, Hughes and Sons.........2 .. et cce tts aneees 

Te ga. iy OI ND ic castecceecinl dic = SPP saease: \: ake: sees ben i 

17 ...Jacomb, Son and Co. ..........., A ae: AO aweees pst Raikes a ae eee 

Aug. 

18 ...Buxton, Ronald and Co. ..... 8 .. r Shdia: > ebal ss beehie ee 

19 ... Thomas & Cook - shominickoomtl ry $s eeece: . eer eee oe ° eee 
H Schwartze and Co, . alle Wisden < Aeauniiec sain, «abet eee. 

20 ...H. Irwell and Co. ...... ew 3 os os. Spee: ae eee 
WRG Rd Cv a ick cB dan” cee eases’ oe > eens aoe 
Du Croz, Doxat and Co. ...... a desves oreee sosees 

SU; eI INN Rasccccscsic wes Oi sorees eae) etek, tae ce 

23 ...H. P. Hughes and Sons ..... ie ae a “ea | vane eae 
WENNER caesencgnsa nen sen’ svn et. Sea me nai a) hy 
John Hoare and Co. .. 2... 0 Bose aes eee. sbuete eoeeee 

BG an: €), TOMI EI, cic ceccerecsist Sea YT -chinas os ee 

25 ...Willans and Overburv ....c00.4 1 8 ccsees ian: Nanaia ig Saal tek cin 
Du Croz, Doxat and Co. ...... ae Be oan 2 wedes eis” * -enepes éas 

26 ...H. Schwartze and Co. ......... © ice 1D nccene eee genetd eee sees . 

27....Buxton, Ronald and Co. ......4 30 - eeu sea aeniae ees: eee ° 

Oe ic Nss CROMER bcs chcccevacvnssstrut 20 \Gacemk ies, 2 penne 

30 +». Jacomb, Son and Co. . sovonvensl one 13 oeeee joocee = ee tH Oe e 





THE LEATHER TRADE. 


The trade in leather during the week has not been active. A 
moderate business of a retail character is being done, which is 
somewhat improved by the fine weather; but as prices lean in 
buyers’ favour, there is not much disposition to purchase freely. 
The stocks are up to the requirements. 








JUTE, HEMP, AND FLAX TRADE. 


The low prices of Jute do not iead to an active demand in the 
present depressed state of trade and diminished production. First 
native marks have sold to some extent at £12 10s to £12 15s, July- 
Aug. shipment, and for later months quoted somewhat less. Sales 
for the week, 20,000 bales, First Government estimate of supply 
available for export, 3,100,000 bales. 

Nothing of interest transpires in the Flax market, which is dull, 
with prices easier. Riga Crowns, to arrive, have sold at £21 to 
to £24 10s. 

Manila Hemp continues firm. Sales of fair, near at hand, 
effec'ed ab £23 to £23 10s, c.f. andi. terms. The shipping houses 
offer very moderate supplies. Manila receipts last week fell to 
10,000 bales. Fair, equal to £19 17s, f.0.b. 











COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day's Markets see ‘' Postscript.” 


Mincing Lane, Friday. 

suGgaR—As the beet plant is progressing favourably, containing a 
larger percentage of saccharine than usual at this time of year, and 
the American Tariff Bill remains unsettled, prices here have in many 
cases given way 3d to 6d per cwt. Yesterday Beet closed with a 
better tone, although there is no buying for the United Ststes. The 
importers have offered very little crystallised West India, by 
auction, and 1,105 bags Trinidad on Tuesday were chiefly bought 
in. A few parcels since sold privately at the above reduction, from 
11s 6d to 15s 6d. 100 casks Barbadoes have realised 13s 6d to 13s 9d. 
Low brown kinds, including Jaggery, met with partial inquiry. ' 
The nearest quotation of Java off the coast is 13s ed. Refined has 
been reduced 3d to 6d per cwt, and production in Scotlsnd is much 
reduced, partly through the coal strike. 


Imports and Deliveries of Sugar into London trom commencement of the year to 
June 30, with Stooks remaining at the latter date. 


1394, 1893, 1892 1891. 

Tora, Tons. Tons. Tons, 

Imported ... ...0.ce0e00ser00- 129500 .. 127,300 147,000 ., 175.200 
Dolivered .......00-20-000e000 113300 ... 116,200 ... 142,100 ... 158600 
BOCA 2000 cosersecsesveerssccee GOWOUD wee 50,100 . “6800 .. 4S1000 
Stock United Kingdom 88,000 .. 103,000... 131,600 ... 400 
Cane Jaggery, 3 « 9/0 9/6 ... 10/14 1C 


perowt.... 7/6 7/9 ... ll 
Crystallised West India 13/6 16 ... 2/6 220 .. 16 oo 
Beet, 88 %, f.o b. ll sate 0 ste ie tr eos 1501 8 
4S .. 20 .. 208 


Java arloat, about 96%... 136 14/0 ... 
Tate’scubes, No. 1 ..... 186 
Berg1l.—471 bags Gurpatta, by auction, were bought in, at 13s to 
13s 9a. 


Jaggery.—No business. Cane could be sold at 7s 6d, quay terms. 
Manila.—500 tons Taal sold at 7s 6d, ex quay, Liverpool. 


Beet Sugar for early delivery, after declining 74d to 9d, is now 
more steady. 88 per cent., lls 74d. Next season’s Ils per owt, 
f.0.b., according to position. 

Refined.—Foreign is generally dull, but there rather more 
demand for granulated for the East. Paris goods partly nominal, 
No. 3 crystals lower, viz., 138 3d per ewt, c.f. and i., prompt ship- 
ment. Pieces meet a steady inquiry, the supplyin the North being 
restricted. Tates’ cubes are reduced 6d, and granulated lower, 
Yellow Demerara crystals sell at 14s to 148 9d per cwt, 


RUM. — No sa'es mentioned, and the market is dull, 


c0c0a.—The position of the market is unchanged, and consumers 
do not buy much, owing to the hot weather. At the wl sales 
on Tuesday a quiet tone prevailed. 922 bags Trinidad and 461 
Grenada went at about last week's rates, the bulk being sold. 1 
j bags Jamaica chiefly sold at 50s. There was not any Ceylon offered 
in the present dull state of the market. 1,328 bags Guayaqui: were 
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chi®fly bought in. , 
142 bags Samana brought 51s to 51s 6d. Part of 228 bags Surinam 
sold at 50s to 58s 6d per cwt, inckuding defective at the former price. 

COFFFE.—As supplies fall off the market hardens, but prices con- 
tinue rather high. Some of the colory kinds, including Ceylon at 
public sale, went above valuations. Speculative prices of Brazil, 
at one time easier, are better, the estimate of the crop being reduced 
about 63 to 6} million bags. 55 casks 23 barrels Ceylon : small, 99s to 
102s; medium sizes, 105s to 107s; bold, 108s to 113s; one lot very 
fine, 117s. 1,901 bags East India, Coorg, rather bold, 96s 6d to 
99s 6d; medium, 89s to 94s; small and pale, 83s to 93s; fine 
Mysore, medium size, 100s 6d; small, 91s 6d to 92s; bold, 109s 6d ; 
Neilgherry, 91s 6d; bold, up to 106s 6d. 24 bags Travancore 
Liberian realised 8%s 6d. 227 half-bales Mocha were bought 
in, a few fine short berry selling at 115s. 47 barrels 
Jamaica brought 80s to 95s, 5,933 bags Central American 
chiefly sold: foxy Guatimala, 82s to 85s 6d; ordinary to grey, 
83s to 93s; good middling to fine, 95s 6d to 100s; Columbian, 80s to 
87s; grey to colory, 88s to 96s. 775 bags Costa Rica part sold: 
ordinary mixed, 81s 6d ; fine colory, 102s. 

Imports and Deliveries of Cottee in London, June X’, with Stocks on hand. 

1894. 1893. 1892. 


1891, 

Tons. Tons. Tons. Tone, 

Umported cccccccoccsrssssssserseeses 20,000 « 28100 «. 23,400 w. 24420 
Delivered, home use .........+ 8.580 .. 7,500 «. 8210 ~ 8.720 
a OXPOFt ......cc0-veeee 14500 .. 10,600 ... 14,760 .. 11,916 

RE EE »- 16,180 .. 9390 .. 9,380 

Brazil Receipts for the Year ending June 30th. 
1893-4. 1892-3. 1831-2. 1890-1. 
Rio and Santos ...bags 4,232,000 ... 6,193,000 ... 7376,000 ... 5,308,000 


Closing Prices at this Afternoon’s Call 
Aug. Sept 7. Nov. Dec. Jan. Mar. 
Fair Channel Rio... 69/6 ... 67/9 ... 67/0 ... 65/99 ... 64 ove . 630 


a 64/0 .. 

TEA.—The event of the week has been the arrival of the first 
cargo of new season’s congou from the North of China, per steamer, 
Moyune, on the 3rd inst. Since then a moderate quantity has 
sold. Oonfaas realised from §d to 1s; Ningchows, 1s 4d to 2s; 
and one small parcel, 2s 64; Kintucks, 10d to 2s 1d. 1671 packages, 
by auction, 54d to 6fd perlb. Kintucks and Keemuns show a 
decided improvement on those of last season. The finest grades! 
have met with active demand, being in small supply, but at present 
the fair to medium kinds, which constitute a large proportion of the 
cargo, are not receiving so much attention. 8.400 packages Indian, 
by auction, went without material alteration. Fine Darjeelings 
sold well, 16,779 packages Ceylon went steadily. Average price, 8d 
per lb. In the Produce Clearing-house Indian for September- 
October quoted 6 {3d. 

RICE.—Quvtations are again rather better, with a firm market for 
rough Burmah. Three cargoes Rangoon sold, together 7,000 tons, 
at.6s 14d to 6s 3d, according to date of shipment and destination. 
A steamer cargo Bassein, 3,800 tons, July-August, at 6s, open 
charter. Two of field Siam, per sailer, August, 5s 44d, c. f. and i., 
for the Continent. London cleaned tirm. Sales of foreign cleaned 
include a steamer cargo, to arrive, July shipment, at 7s 9d. 

8aG0.—60 bags, by auction, were taken in at 13s per cwt. 
for good large. There is not any demand by private contract. 

TAPIOCA has been dull, and the stock is large. 831 bags Singa- 
pore flake, barely one-fourth part sold at easier rates, from 1p.d 
to 1}4d per lb. Of 2,707 bags pearl, a few lots found buyers: seed, 
lls 6d; medium, 11s to 12s 6d ;: bullet, 13s 6d. 

TAPIOCA FLOUR.—760 bags Java were taken in at 8s 6d to 9a 6d 


























BLACK PEPPER has been dull. 50 tons Singapore sold for arrival at 
2}8d. At auction, 93 bags Tellicherry part sold, at 2d to 24d. 
22 bags good Singapore bought in at 23d per lb. 

WHITE PEPPER.—The market is dull on the spot, with a large 
landed stock, and no business ‘reported for arrival. Singapore sold 
privately at 3§d; 2 11-32d accepted for near Penang. At yester- 
day's sales 102 bags fine Singapore were taken in at 43d to 5d, and 
353 bags Penang withdrawn, only one lot selling at 23d per lb. 
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NUTMEGS continue dull. 47 cases Penang part sold, at 6d to 11d 
for wormy and defective. 44 boxes included 108’s at 1s 63d. 
12 cases Bombay part sold: 101’s to 105’s at 1s 6d; 82’s at Is 11d 
per lb. Singapore bought in. 


MACE.—The small sales made included part of 16 cases, by auction, 
Penang, low and ordinary, !s 34d to 1s 5d. 85 packages wild with- 


drawn. 175 packages West India brought 1s 2d to 2s per lb; also 
7d to 8d per lb, 


CLOVES.— With the stock of Zanzibar at 57,200 bales, there is 
little speculative demand,even at present depressed quotations, 
For delivery 800 bales reported 2 11-32d to 2 13-32d. 

Stock of Zanzibar Cloves at the end of June, with Prices at same da 
1894, 1893. 1892. 1891. 


1890. 

Bales. Bales. Bales, Bales, Bales. 

57 200 _...... 48,200 wee 35,900.00 36,400 ...... 25,700 

Price of fair,;per |b. 24d 2gd .., 23d 294 ...... 2gd 23d ...... S§d Sid ...... Saga 53 


CASSIA LIGNEA.—100 bales broken bought in, at 18s per cwt. 


GINGER.—Further imports of Cochin weaken the market. At 
the public sales 1,171 bags 148 cases were principally bought in, 
668 bags rough Bengal sold, with all faults, at 24s to 27s 6d. 


PIMENTO is dull, and prices nominally as last week, 680 bags, by 
auct.on, were bought in at 28d to 29d per lb. 


FRUIT.—The low prices do not lead to much inquiry. Currants 
are dull, The crop of Sultana raisins is not expected to be so large 
as before. Valencias are selling slowly, 


NITRATE SODA inactive. Cargoes quoted 8s 9d. In Liverpool 
the spot price is 9s 74d to 9s 9d per cwt. 

SHELLAC continued quiet for some days, but in the middle of the 
week demand suddeniy increased, partly through operations | 
for America. The latest business includes various parcels on the 
spot, total about 1,700 cases: second orange at 100s to 105s; 2,800 
cases, for delivery, TN, at 98s to 103s ; 800 cases, to arrive, August- 
October, at 91s to 92s, c. f. andi. terms. 396 cases, by auction, 
went at about last week’s rates. Landings here in June were again 
large, viz., 5,802 cases, with 3,620 cases delivered. The stock is, 
however, much below average, being 30,640 cases. 


INDIGO.—The quarterly sales commence on Monday next, and 
7,313 chests will be offered. Good Bengals are in limited supply. 


DRYSALTERY GOODS.—At the public sales 905 bags turmeric were 


bought in. Gambier is quiet, and the only business reported, 100 
tons, June-July shipment, at 17s 44d. 


DRUGS.—Aloes, Cape lower. Bark steady. Camphor firmly held. 
Cardamoms, Mysore a shade dearer. Gum benjamin, Sumatra, 
good second, being very scarce, sold at some advance. Ipecacuanha, 
Rio, the better qualities about 3d cheaper. Musk and rhubarb 


quiet. Opium steady. Tinnevelly senna, good green leaves wanted. 
Beeswax easier. Soy, China lower. 


CHEMICALS.—There has been little alteration in quotations. 
Tartaric acid is steady for English, at 10gd to 11d. Citric acid, 
1s 3d, or rather under. Sulphate ammonia firm. Soda crystals, 
41s, ex ship. Chlora'e potash, t?d. German quinine offers at lujd. 
In other respects little alteration is perceptible. Sulphate copper, 
£14 5s here. 

LINSEED.—Last week’s prices of Calcutta are barely supported, 
with @ quiet market. Seed, on the spot, 37s 6d to 37s 9d. ‘I'o 
arrive, June to August, 37s 6d; via Cape, 38s. Bombay, on the 
spot or near, 38s ; the same to 3d less for shipment to the Continent. 
River Plate seed, to arrive, quoted at 35s 3d to 35s 6d. 


PETROLEUM OIL stationary in price. American, 337d to 33d; 


September-December, 4d to 44d. Russian, 3d to 3gd, and 33d to 
37d respectively, 


TURPENTINE has not varied in price much, and now at 22s to 


22s to 22s lad; last four months, 22s 14d. Stocks in America have 
increased, 


RETURNS. 
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OILS.—Prices of linseed have receded 2s 6d to 5s, and the market 
is now dall.. On the spot, £20 7s 6d to £20 103; forward about 
the same; last four months, £19 10s. Hull, on spot, usual casks, 
£2010s,. English brown‘ rape is depressed and lower; spot and to 
the end of the year, £19 to £19 10s. Cotton lower, at £17 15s 6d 
to £18 for crude. There is not any feature in the market for 
cocoa-nut Sellers, for arrival, at easier rates. Forward, £21 15s; 
Cochin, distant, £23 10s to £24. Small sales reported in Ceylon 
olive at last week’s quotations. Mogadore, £28 10s per tun. 


METALS.—The markets are more active, and speculative prices of 
copper have recovered. Reported sales, 2,800 tons, G.M.B., at £38 5s 
to £39 7s 6d cash. To-day three months quoted £39 12s 6d to £39 Lis. 
The visible supply of England and France has increased to 50,070 
tons. A large quantity of Straits tin sold at irregular and lower 
rates, ranging from £69 down to £68 7s 6d cash. Three months quoted 
£69 5s to £697s6d. The London statistics are as follows: landed in 
June, 1,047 tons; delivered, 1,960 tons, leaving the stock at the 
close, 7,480 tons, or much larger than usual. Visible supply at the 
end of June, 18,177 tons. Banca, 43f. Soft foreign lead is rather 
dearer, closing at £9 10s, and rather under, per ton. Spelter firm, 
with sales of G M.B., at £15 17s 6d. Iron maintains its position, 
including Scotch pigs, which have been steady, at 42s to 42s 2d 
cash. Furnaces in blast reduced to about 38, and the stock on 


warrants to 309,760 tons, Quicksilver in first haads, £6. 120 tons 
London rolled sheet zinc, by auction, part sold, at £18 5s par 


ton, 
Closing Prices on the Metal Exchange Lainie ie 
asgow 
Straits Tin. Copper G.M.B. Iter. Pig-Lron, 
Per Ton. ~~ Ton poten Por Ton. 


£69 £5958 .. £59286d £3953... £1517s6d ww. 428 Ad 
TOBACCO.—Rather more inquiry was experienced during the past 
week, in consequence of unfavourable reports as to the growing crop 
in the Western States, but sales of American were only made toa 
limited extent. For substitutes there was little demand. 


POSTSCRIPT. Friday Evoning. 

SUGAR.—There was only one public sale to-day, consisting of 
1,285 bags Surinam, which chiefly found buyers at 133 9d to 14s for 
erystallized. 716 bags syrupy, part sold, at 12s 3d.for yellow. Some 
crystallized Trinidad, by private contract, brought 14s 6d to 16s. 

COFFEE is without alteration. The public sales included 3,127 
bags Central American, which principally found buyers at previous 
quotations. 24 half-bales Mocha taken in. 370 ame Rio, on quay 
terms, bought in. 

RICE.—Sales restricted to cleaned Japan. 

SHELLAC.—No further buying reported. 

TALLOW.—At auction, 2,132 casks Australian ‘about one-fourth 
part sold, at 6d reduction. Town tallow lowered to 2is 6d per owt. 





$$ $$ a en a 


~ Commercial Cimes.—Meekiy rice Current. | 


The Prices in the following list are revised on Friday with the assistance of an eminent firm in each det vartment. 


d 
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cerece etersbg., c1ean ° 9 00 eee sere — dé 
Prussiate -e+e 0 10§ 0 108] Manila, fair, on spot 231) 24 0 Satter—Canadiaa -- 56 0 64 0 Bogleh, refiaed .. 21 6 32 6 | Americanspruce., 6 0 li 0 
Sulphate per tonéi3 17 6 0 0 | JUTE, good to dine... 15 0 19 0 | N.Z. ..-c.-.2-e:0.. 63 9% 73 9 | Mitrateof Boda .... 9 6 109 9 | Piteh Pine Pinnks IL 0 iS 1 
Precipitate . perib 21' 0 0 | Lowto fair........ 1210 14 0 | Friesiaodfrsh,fine 73 0 86 0 Datscdck,40't.3in. 016 - 7 
Sal-Acetos.... perlb © 5 © 65/Qoir Yarn, gd. to fue 14 0 35 Jersey .......-..-. 09 9 O 0 | SHELLS—M.-o P, per cwt Staves— Baltic p milleis9 0 i990 0 
Sal-Ammoniac pr ewt 37 0 89 0 | Gommontofar .. 9 0 1 0 | Normandy ....... -92 0 93 0 | Manila............439 £310 Mew York pipe .... 37 10 46 9 
Soda Bicarbnatep.ton £525 7 6 | ainegosecowplbs d s d| Danish ..... 83 9 9) 0 | Maccassar .......45 O8f 0 TOBAUIY— 
Orystals, ex saw.. £23 0 v ee a eee 0 ‘3b 0 6; | . Brits sy rolls doz. Ibsto 6 tz 6 Sydney oon cue. 4S 0 8 Ls duty 30°34 the 6a 4 

Oaustic, London.. 9 6 919 R. Grand 0% 0 4 Bacuasnygi.—Weefka dg: 0 7) Australian .... 64 15 £61) | Ohto, th. bon 0 4) ou 

Ash O ooe063 126 400 Anstralian 2. 0 3) 0 af] Limerick ........63 9 0 0 | Bombay .........06426 66126 Virgio tn loat sdeerere O 8 1B 
Sugariend white, cwt37 ® = 2 og eee SS oa - ae seeeie 53 0 SUGA >= ha CiyS cores OS LS 
BD ccc gowcosece wopusscscoes Continen 0 odia, syrups i atacky is séoeee 
Bulphate Quinine gi poabeokide re & Hams, York 03 011s 0 | | Orystallised, -..... 13 8 16 8 - = i o atu 8 
ards Sons Se eae sercasoesors 100 0 | Porto Rico, Grocery uv © ¥ ¥ Negron dat 
en vials.ccore 3 4 O © oe een ; : : 3 al wasaslted ons Maaritiuscrystailised 1s 6 15 9 | Golumoian teal 7 Moers 
balk ..-...6 b 2 1 3 Drysaltd Mauritias 0 25 0 3 Limerick bladder 60 @ 0 0 —  Grainy.... 0 uv 00 duty3 gerib @ 1h 6 4 
Brench.... «+-s+000 o 00 adagarcar 02 0 2} Cork and Belfastdo 54 0 60 © | Syrups .............. 8 0 it 6 | Gavanna +... 1460 
conan, ae Foe sessecere, 0 22 0 6 | Ferkinandkeg,[rishts 0 64 0 Queensland syrups » 0 9 | Olgars,bad,daiy6O 6 9 36 0 
Gujphste pper ptné £14 15 ‘ant Ladin. oS 38 Amoericaa 40 Can. 0 @ 0 9 Graioy crysta tisedt 0146 0 TUBP NTING, powt 22 6 2: 
ine cut ..... vor 18 6 0 0 | COD Siauunpewt & 7 19 | Pork—Amer. & Oana. Penang, Gr. aud crys. 0 0 0 0 " i 
Sulphur flour ...-. 6 : 9 e INDLA- RUBBER —por to dian, perbl ...... 0 0 @ 9 Native browa ...g 6 6 ¥ O WOOL—Baglish—por pk of 340 1 
armion Hoe - bil 1 3 | Bara, fine .......... 2 st 219 | Beot—Amer. & Oans- sere Ones 8 88 8 | maest. De. hese. £0 58 41% 10 
— Mossmbique sc. ..:0 1 2 2 1 | ,fiam parte nn. 9 @ 9 0 Mantis, tla tio 230 wer. = eee 319 te te 
Tinnivellyc.f.i ... 06 0 © 3)){NDIGO — — per b= soos ive cee oie 9 47 9 a, eg : . ; : Beat 6 cose 8 19 @ 
consuming Kin WOES 200 osscovds -4) 043 @ Siam - be wa ewes 
SS. “6:0. 388 Bengal, good tonne & 7 620 | Biv —thaugoun bo are, Low to good ye'tow 0 0 =O 0 nd 910 1110 
FF ER dececeen ce ee geod mid, 6 2 5& 6 opencatr...pewt 6 156 3 |. Low togoud browad 0 6 @ do 810 910 
DRUGS— Low to orders. 30 61 ia sacopactce 623.0. Sh Jers grey’ aud white? 0 0 0 h. aded 
Aloes, Fine E. swe 0190 9 | sdras, arose 6 0 0 0 seegeecoreve 108 6 Ib arrers savercrorerere Dd O 0 OD i a a | 

Cape, good to tine 22 @ 23 0 NGG cicacctossss 2 6. .8 8 Baigon cf: wed La ae razil, brown ...... 90 0 9 - i248 
Aniseed, China, star 62 6 0 0 | Errvah, goodte ine 3 8 4 *% | Garden Siam, c{&i 6 0 @ 6 Sapte crys ed.. 06 O86 1 mig 
Balsam, P cophadin 7600 Crdinarytogdmid. 1G 3 6 | BUSsiN Aumer..com 3 8 310 FTUPS .ccercrorsee 10 8 IL 0 8 6 
Capivi .. sesveseee 1 6 2 T | LATHE A—per lo Fine 66 8 ei Java sfloat .....6-...13 4 13 9 Scd.avr 1 e i % 
Bark, “elisa eeece 16 2 6 | Crop Hides 30 461b O10 1 4 | AGU—Peari..powt 9 Oo 13 « Qaba, Ceatrifags, 09 60 8 8 0 6) «a 

1 wk 

ET. & reawd, On 10 1 6 | Engishbuttel¢ 4% 811 2 2 ago four (best cose © O TO Fr.togd Mascovdo 0 @ 6 6 0 43 0 6 

do do. Red 0 3 0 6 do 26 1 @ 3 6 | SHELLAC—per owt Barisso—L ndoo Zona, der 1 meta 
Campnor, Japan.prc 95 019) 9 | Forgn. buttsié 26 1 0 1 4 | Orange, good to Ginell5 0137 6 Titlers ...c-c-c-000 0 0 0 O 67 0 th 

moms,Ceyloagdl 3. 8 4 do 23 69 1i@?2e ‘Seonad savvectocetel O48 «© OGubes, No.1 ......13 6 0 0 | Cape—dereu, ee ee 
Oantharides..per lb. O11 3 0 Oape, Aus & 14 36 68 8) 1 4 | Garnet, AC ........ 6 9) 6 Do Me. 2.0021 0 GO DO om O07 
Gy Beniina, Ba @ 22 0 0 {Calf sine 39 36 «821 4 2 8 | Button,so dvotnws 6 130 6 Granulated be 6 6 et ae | 
Benjmo Sua a3. 7% #616 «8 2 Low to um .. 7) 06) 0 337 9 atal ~3coused ye ee 

ewt. ....135 € 200 0 ao 0180 2 9 1 & |Sticklac, Siam ......6: 6 0 0 Feces om 6 0m Oo & 

cian, drope -2) 0 of 0 | Dr A6$..e000 0 8B 1 8 | SILK 10 .s00- weno ro 13 6 
Kowrie, yough -45 0 &2 6 | Staved Hides iiss 01) 1 6 | Bengali—Surdsh pib 19 9 0 0 Oavensv—C.o.b. in oles eb 2 
Ipecacuaciaa uum 2. 9..&-0 Sores Hides, East os 10 Cossimbasar ....10 9 0 48 Auperior, bags .... . ¢ ts 2 0 Ot 
sean good cnétinn - OW OW Kips, Reet O08 14 | Gonates .. ....10 6 @ 0 Austrian, deuce ou o 9 @ 1% 

onquin p.os46 9 65 0 Gaw India...g 0 9 2 Jungypoor&Oomely 9 uv 0 0 ! reved waves, t.0 d. 15 *» “oe Coarse. @ 6 8 8 
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BRITISH FUNDS, &c. CORPORATION BONDS.—Con. FOREIGN 8sTOCKS, &c.—Con. FOREIGN sTOCKS, &c.—Cor 
vidends | Clost Ly —— a = 
~~ Name. Prices, i iP | La “Divi. ES fe\ge| “s 
-- Oe i ¢ j ame, 
Jan | Name, © Closng a a N . osng Belz 
Jan. July.. mow rot ett oee.| es ee 36 Prices ee S53 — Name: \Prices. ge *5 
Quarterly. then 24 red. 1923 ../10°% 1g )— rong ——— foes — | -- 
| photon hem July 4 “We 3 rier % eatin lado 
be a4 red. 106 eae oes SS ee eee 100 eS (Otago Harbour Board, 1881 .. 1921 ‘116 18 | Ja. Jly.) Pur orDwe. ioe B. es | Do. 1891 ....3 | $0 91 
Ce ss Loans Bik. i842 0 61/5 | Do Debentures ............ 19at! $0 92 | Briyand Dees _— * Wirgniass ss & 4 7 
a) | OR, BONES .cosvectsers : { evceee 
gee. Ang. echcr Bil Mar. 342 1 tsp eile Port Elizabeth ‘* Waterworks * 105 11 | Qrtrly | 8b (P.orD. BrasilanGold as a ol 6 | 36 40 
Jane Dec... Do June, 2% % we tap Gap]? Port Louis .......cce00 eee) * 208 6 p,| = atl te os "| Dotirund in 
April Oct... CanadaGev.Inter.\ > 6 Bt Louis City ...,..........-. 1995109 4|JneDec| 1 Port | Db "83 Loan 4 7 . Bonds ...... 2' 60 0 
* col. Bly., 1903-6 ws 11 [5 Timaru Harbour Debs. 1914101 3 | Apl. Oct 1 IF. or | D “ soon a las Se 
April Me+..| Do Bonds 1910.. st 112 16 [6 Wanganui (N.Z) Harb. Bd... 1906 s71C0 aoe os rDwe| DoW. of Minas RAILWAYS. 
1 Oct..| | Do Bonds 1913. 55 114 17 | Westport (N.Z.) Harbour Bd.. i925 105 7 P eee) Railway ..6 | 7138 ORDINARY SHARES AND Stocgs 
Mar ont... Exypt. Gove, Gta. 8%. bd a With Coupons July, 1891. 1 Ip.orD. ‘Buenos Ayres, | Presepd | ~~ |Closng 
web “Aug: Mauritius 3 7 hs" soe 7 * Subject to Drawings. 1882 & 18866 | 24 27 | Amount. Name. Prices, 
Ok. Bank of Foglad Steck 337 70 | All the above bonds are £100 each, with pe sid "Sept. | Do 1883... 6 | 24 = F eae 
Qrarter I ps Stock 5:2 an 4 055 9 the following exceptions:—City of Win- Aug 1 | Nov. |Bulgarian, 686 102 3 £ 
2 one o6)|0spee 6 % Debertures £600, and New York| Ja Jiy.|  P.orD.|Chilian, 1886 4), 83 &7 1,240 Barry........cesseeee 
Fens Aug...| DoR ee Doner 66 &7 y and St Louis City Bonds £200. Ja. Jly. \P.orD.| Do 1886 .... 43) 86 87 6, 630,902 Uaiedonian Uons... . 
neb. Aug.. Isle of Man $4 Debs.. Wwe 5 Ja. Sly. PorD | Do 1887 .... 44, 85 &7 6, 41,520, Do Pref. Con. Ord. 
. — COLONIAL & PROVINCIAL Ja. qi. Mar. 





iD 

.. | Doised....5 | 9395} 2,608,027, Do Def. Urd. No.1...) 2 
Jan. ‘Chinese Ser. A 7 105 7 451,266 Cornwall Mineral ......| 10 12 
Fb. Ausl 1 Jan. | Do Beries ee (106 7 3,240,799 Kavt London Cons....... 





Do Gold, '80 48) 85 87 | 6.°41'820, Do Def. Con. Ord. .... -| Safes 





CORPORATION STOCKS. Ja. Jly 
____ (United Kingdom ) GOVERNMENT rors Fb. Aug 























ST s ate se MarSep| 1 Feb. Bo Redee' 2,642,000 Furness, Con. Ord.......| 71 74 
Present | BON DE loans, AND Lee Present |pividena | Name. |Ctosng " | March 1806 6 103 6 | 4,827,920 Glasgow &8.W. Ord. Cons 108 5 
Amount TRUSTS Prices |Amount) Due. | Prices.| JneDec| 1 | Apl. | Do eem. 12,572,860 Great Eastern Ord....... | T847yy 
va on eens a | | Fl" le, mace ere 9 220.133 Great North of Scotian 90 92 
'T9 none snce olmb 8 3 Great Northern Con.....)124)15} 

16,001,088 Metrop, Con. s920" .... By sHic} ‘a 10#,000/Ja, & July Brit. Ool., 1907 ‘i MayNv 1 | *Oct. \Cordova,Prv. | 6.2i2,204, Do Deferred ......-.._, | 61 146'3 
1,50u,000 Do 3% Stock” ........ R 1108 64,4" Ja, & July) Brit. Guiana.. 4 |100 2 | of,red.1919 6 16 20 1,159,276, Do As Arecv. nodiv.}| 62 3 
3,700,000] Do 1919-49" .......... 2) 9637 72) 600,000'Ap. & Oct. (one eee Ry * Ja. Sly.) *June | Do Bonds ..6 162€ |  1/159,275| Do BY untiley ispa BI ar 79 
686,000'Com. of Gewers(Oity.... | lanes aun ate eae | lee ones 6 100 11 | Ja. Sly. i | 1898 CostaRica ‘A’6 | 54 68 | 92,000,582 Great Westn., Gon. 644 6 
rere soclo.tt London) 1405. = BYOB My & Nov. Do eee ees 6 Tre al eel a ee cateNawhx, 247 {096,385 Highland, Ord Com, ons liters 

re... Sh 10 : | + iador New Ex 
"21s, 600 ‘Ponds, 1012" oth .38 1° @ |%&c0 v2) Ja. & July | Do Red. 1910 4 110 > mae Be | sha $740,906, Lene areete a fis det 3 





796,406 Debentures* 





acess Raf above 0 Son 


<inieenala aa nny Dieter 


|, Stascdg (0.54% 31 $3 | 16,740,995 Lancashire & Yorks. Con, 10¢4 7° 

34106 6 [3,863,114 Ja. & July) Do Insc. 1910 4 108) 93) ma Nv Sue p ypt. Un'fd. 4°|162 2) 2/940, 900 i 63°79" 

8,660,000 | Birmingham Corp. 1946* st apie 476,100 Jne.& Dec. 7 Dbentrs, | Avi Oct Jully “4 ‘bo , Lond, , oe ghton,&e. Ord. 163 79 
| Do 


a Pref 33 1003 1 ¥,5645,250) Do Df recv.no div. | |178 80 

1,319,445, Do do, 1947%. .... 909-34 .... 381103 6 | ADI Oct ’ Ins. Sik. 3}| 87 99 648,350) | 
i} "140, S46 |Brigtn Cor. Red. 1946"... 24:16 17 [4-623,900 Jne. & Dec.| Dodolnsc. Sk 3} 103) 4) Tue Dec, i ParjorDwg, DoStateDom 4) 104 5 an 395) De bil anciioziapaBt} aotead 
tf 3 136,840 Bristol Corp, Deb. Btk.... 3 118 26 staan tu, Do nse. teds «| 110 42 | ‘Apl.Oct! .. | Bs | Do Daira. +38 102 4 | 11,259,282 Lon.Chatham & Dov. Arb.) 164.5, 
1, ardiff Stock, 1035"...... ia | 1 1 ntreRios 25 28 é 18 Os 
i 494,419 /Croydon Corp Tred. *.... 36 118 Qu 1910-35 .... 4 |109410° Ja Jy.) | fen. | ; 5 $0.0e8 8) Lond SE -oseern, oat. ial ee 8 





Ta. Vy.) 1 | Tec, | Mo 1k88 ....6 | 2528 | 10,420,966 Lond.& 8. -Western. Cons. '19 'y3* 


600,000 Hull Cor. Stk., 1943*.... 34.114 46 |66°8,583 Ja, & July) Do red. 1938, 3 | 9:4 n Ja Jly., Pur orDwg To Fdg. Ln..6 25 28 1,241,440| Do Pret. Con, Ord. ..../123 25 


302,960 |Leeds Corp. “sik, 1927.... 4 LI7 i9 1,339.60 Apr.& Oct. pyetene de tT 108 1 


- 


Ja. Jiy.| Pur orDwg DoC ofParana 6, 95 28 241,440 f. ie 
1,066,544) Io do 3)111 13 | 579,800 Jne & Dec.) Do 1879...... Ja. on. ¢ | Dec. Greek, tse) ..6 3153 1'338'350 Lewd, Tilvury ite oi 10 2 
1,262,493 | Leicester Oorp. Red. Sta* 3 09; 1){ 481,800 Jue & Dec.) Do 1881...... 4 408 ‘ Ja. Jly.|.. | Dec. Dols ....6 | 30 32 1,!29,8!3 Man.. Shef., & Line. Ord.| 69 61 
6,698,717) [Liverpool Corp. Stk’. . 21 v2 | 687.100 Jre & Dec. | Do 1917-23 .. 4 LiL 13 | aos) .. | .. | DoRentes..4 26 vs 2.153, 370, Do Pf Df'rec. no ot 94 96 
8,775,736 | Manchester a Saha ‘ 184 3) [2,198,625 Jue& Dec.| Do Insc. 1928 4 111 13 | J. Decl |. | Nov. | Do'9(P.Lar) 6 | 28 30 2'183,370 Do Df L antilé%is pdPt J | 25429 


4,628,609) Do Red., 1941 3108 34 ene ar DoIns.Stk’83 4 11% 1h 
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City of Dunedin, Debs. ...... 1925/1246 36 Do 901-18 .. 6 [108 26 250,000) Do ch. Extu.@d. 24] 77 79 








Ja Jly,| Pur orliwg Do Monoply.4 33.36) 4,065,940 Mersey, fully paid, £20..| 1 2 
e , % . ’ ° ee 
SSI ie ysis MS TPE AEE Sy, Botméi® Wn nl eae, | A Oe tase 6H | baa Meeting oad a 
2 170,000 May&Noy. Ceylon ...... 05 7 : | oa st : 5 o Surplus Lan 
cecal ee tater remensee <8 Ta ta Tu1's00| Feb. & Atel Be + i103 6 ag esnce’Tl Honduras,’6i 10 a3 €]] | ¢220r000 Metropolitan Dist, Ord.) 39 
8,050,000|Nottingham Corp, Sik * 3 103 4) # 0,000 May & Nov, Do Inscribed : | 97 98 | &P- = none! sne.'?1| Do 1870 ’ 10) 42 6) $3,122,649 Midland, Consol. Ord. ../159 
To4.o00}Portemouth Corp.s..... Sb 11:4:2:] TELE Mark Rept ae" Ved cut [ae Jiy.|ane) s+ Hungarian” 6,741,185 North British Ord. woe S 
) ° 3 e u amaica. ... 10 eerecerese ‘ 
ee eiteading Cory Wik :. ve foggt Fee Aue Dotan £81 3 | suena norm, niga wae || euiaaNort na nl 
866,070] Do i925, | Do .... 34108 Ww | $46,700 Ja. & July Manitons,culo 6 114 16 | “Pe | 6 osrco | £020,400 North London, Cons... ./193 93 
2,261,240] Do....... fare ae 3 2004 ti] 161,000 Feb.&Aug. Maurits.1895-6 6 100 4/5. 7.) | | «Deg, | Do Irrig’ Gia 6 v4.97 | 5 230.140) North Stafford., Con...../135 35 
824,690 /S'thampt'n Corp.i946.. -3 105 7 | 53,800 May&Nov.| Dol% Skg.Fd 44 103 6 _ Jy. « ** | *Dec.| Do 1862 Ma- 675,74" |Rhymney............ 193 93 
297,200 Stockton Corp. 1906. . 106 7 70, ,¥00 May&Nov.| Do nsl. Db 4 [102 4 a. Jly., | rema. Rail. 6 | l yay 7 2,920,110 South- Eastern, Ord. oo {183 25 
00,000 Swansea Corp. Btk..*.... ap 14h 54 768,700 sre Boye Natal ........ 4) 109 1D | yn yyy | g tama \Janan, 1878.7 103 8 8,388,040| Do Pf{ Df. rec. no div. 168 70 
172.624) Weymouth Hels, 1018". 8 v7 98 95,700 May&Nov.| Do Debs. 1926 4 118 1: |"Qreriy’| “4 | 1898 yMexican,’ss @ 65 69 | 8384840) Do Df wntiler se parts | 0 8 
60v,860| Wigan Corp. red., 1y21".. 3 roca %:| 211,900 May&Nov., Do 10-40 .... 6 |10u z rig: | } or Pur| 1 Do Ext. '906 | £8 63 245,000| Do New Int. Certs. ....° . 
160,000) Windsor Oor. red. 1918 .. 8100. 1 ae rr Rare dor.| DoGons. Insc 4 bead Sue Dee = Do Bil. Cur, 6 | 80 35 | — orem eee a Vale tine 1886. -! 8) 83 
ne 5 . Cur, 
_ 800,630 Wolverbmptn Corp*..., 84 113514} 3-600;098 ‘Ine. & Dee: - Sec thes 33 HT ? Ja. J i co lpia. a |Nicrgua, 1196 | ta 7 Lines Leasep at Fixep RENTats. 
* Free of Stamp max 3,851,400 Jan. aJiy,|New &. Wales, Apl.Oct | PR bbe orwegn.18804 100 2 pease ncaa epee eet: 
1805 ‘to 1908 6 {100 10 | Pay,Nvi ne orthwe| Hho 1888 .... 04) Oste: ; may 
210,000 Ja. & July| Do2% drawgs 6 |101 3 a ee” anes | olcasin eens 
eee 7,201 000) Ja. & con Do 1903-10 ” 4 |we : Ja. diy.) | July (State a | 500 2 Name. Companies. es. Prices, 
(Colonial an gn. ‘813,700 Ja. & July| Do 1882 Loan 4 - Dee. tenses 00 3 —--. 
ice: ie LT 9,686,300'\ Ja. & Jul Do Inscribed 4 7% Ja. Sly. 3 96\ Paraguay, 86 "| +3 14 | Birkenhead ............) LaNweaw 139 41 
18500000/'A pr.d Oct.| Do Inscribed 3} ‘on Ja, Jiy, u're Portuguese | 23 3t|/East Lincoln .......... Gt. Northn, |194 93 
a % 11904200 Mor ase Do Inscribed 341 99 1c0 MarSepn'ne) ..  |Russian, 182%, 6 |12¢ 28 |London and Blackwall Gt. Kastu...'147 49 
878,500 Ja, Pye N. Zeaind.1914 6 117 ig | May Nv) 1a jes Do 1859 ....3 | 8992 | Do4hY ......... Do........j146 48 
Name, @| ‘Gloong 995,100 Quarterly’ | Do Cons. 6 107 8 Qririy. | ae DoCons.R.R. | Nottin & Grant. R. & ©. Qt, Northn. i182 $9 
5 | 1 ai |Priee 7,800 Apr. & Oct, Mo Prov.Auc6 10t 3 Bonds I... 4 100 14/Nottin. Sub, 3) % min.. Gt. Northn, |114 16 
all 20160902 Mav&Nov. Doluse. Stk. 4 18 9 | Qrtrly.) + Jan, | Do do IL... 4 (100? by 
-| 4 rtrly,| +. | Jan. | DolIl....... | 9104 DEBBNTORB Stocks 
%| 407,307 Ja" & July) Yo do Shins 3 “16 *Aug.| Dot Nic. Riv.)4 | 98100 
é 740,000 May& Nuv. Quebec (Prov) 6 |107 8 pel Apl | Do Transcau3| 83'8 | LTe%2® ) | Closng 
‘ Auckland Ha Harbour Bewé..../ * (109 11] g34 you May&Nov.| Do 1008..... se }1u3 u e oe a Ph . a pees. 2) 3 > Amount. | Name. ‘Prices. 
@ |Barough of Napler Oon...2.7:liolaitte 16 | Egbeve Ja & July) Do oie...... aylaoa 4 | Oo tA) °- | ec! Ban Lule...” 6) #8 66 , paneer, 
T |Borough of Timaru (N.Z.)...| 1910 116 18 600,000 Ja. & July | Do 1912..°0. 6 Luv AL i rOct! 2. | “Aug. '8.PauloProvof §| 77 81 ¢ he 
5 rough of Timaru ( he «| 254,000) Ja. & July ‘Queensland, a Pur! orDwg Santa KG, 83-46 | 22 24 833, 7 Brecon & MerthyrA....4 (1S 13 
§ | Boston (U. 8.) Sterling........ 4 (1806 eases 6 [102 8 May Nv ¥| Bept. | De West Cot . 600,178) De B....4 | 96101 
: lone ss ; gar? atsoucenese tes 1a it - 10967400. Ja. & July) Do 1913-15. 4 |1v0 2 | ADLOct) -. ed | * pee! 18 20 asty0i8, Caledonian..............4 (140 43 
5 re “Auck ns. Act, '79 1930 te 1g |208eeqw Ja. & July) Do tn. 1916-24 4 (3) 44 Je. Jiy.| Des, Bente Foand 314,220|\Cornwall Minerals .... 4 |12d 29 
6 beste of inosmes Avon Tooke.” meet oe ed 3 £5 |b Inscribed 34] #8 44) °® “+ °° Rasta. Riy.6 | 18 20 BA, 440) mew land, 2 and chg. Siltea 
4 City of Cape Town, 1943 ....) .. (110 12 . » uly |6th.Austratia, | Jw. Tly.| 14 | Dec. \SpanishQuick- | . 
& oug of Ohrisichurch (N-Z.) .. 10261123 25 | 904,700 Ja. & sey | 1894-1000... 6 |1°0 50 y. iver Mort 6 10%. 4} 21020 Do Guaranteed ...... 3})d 6 
6 
6 
6 
6 
°| 





















Qrtrly. a’ne Bonds 4 , 648 43 : wil 
Redeemable ..... eee oe 1006)118 29 antes eter era ; = 7 Jne Dec .. |P.orD. Swedish 1878 4 i108 : ne dge ee ae “3 oo = 
Do Consolidated ......... > 1908/1098 11 | "ggg Avi Net). | “Tan. | Tho 1880... 40 03 1it Glasgow & B., West. .... 4 [136 40 
000 Ja, & July Do 1929...... 4 j102 4 . 3,002, go aemenes re OL 

City of Hobart Town Gtd. 1y30/i08 13 |1.365,300 Apr.& Oct.| Do 1916.. 4 licd 4 | 5a. Jly.| Pur orDwg Transvaal . ey Pr 13,619, "082\Great Eastern.......... 4 187 39 

City of London( Ont,) 1st Pref 183 .. .. 7,673.2) Abr.& Oct. DoIns. 1916-364 |.08 7 | AvLUct) @ | “July. 7 sien,” 12,797,250|Great Northers........ 3 [107 9 

Waterworks ..........++ 1898/1036 | “i yyo0u Ja. & July |Tasmnia. 1896 6 lon 4 Exyp. Trbte 6 | -. - 9,520,L06, Great Westers - cosecece 4 [IML 43 

& |City of Melbourne .......... 1907/11 & | 454,800 Ja. & July| Do 1593-1901.. 6 10h 34 a .Oct| 1 |Suspd.| Do 1871,K.. 44) -- -- | gag7'so7| Dd .-...-. oe ne 441166 63 

lH, : Bor dO case: veces 1927/1084 ty 915760 Ja, & July| Do190s..-... 4 (Lek 4 ne | AOS | BS Briony ti | 98 46 | S8eu005] Do seco 2 8 {173 Ts 

LH 5 Oty of Bes Bemteoal Ble Rosel . \104 6 11 .000,000 Ja. Jun Do 1886 Loan 4 [aa 4 MarSep|- °° °e Beri ee 62163 12,079,067 | Lancashire & Yorks. ace 189 41 

rhe se eeeeneeees v+| * [M08 8 137.6,500 Ja. & July) DoIns,1920-40 3 97 84 eee we 3| 794,300) London & Bleck wall o ‘ule at 

ey © 5 | Do of 1879. | * {106 7 ("174,600 Mar& Sept Trinidad 6 107 » | MarSep) .. «» | Do Series “B”, tf %3/ 1,306,238 London, Brighton, &c, 4 {130 37 

tebe! i : \City of Ouewa, Sterling ‘ jzalien 2 366,300 Mar&Bept| Do Dedentrs 4 104 6 | MarSep, .. |) -- pe Series o fy ‘| mabe 4,876,722) Mh Per tual ........ 44|led 65 
a) OD Reemmnacn sconce seats 27 196| 102 é [or se: £300 ane isons we $ | Ja Shy.) 2. |Preise| Do 6% Customs! 620,384 Lo d., Chat, &é.y Arb: is a i 

iW} 4i) Do 4) % 20 year Debs. 1.00... ies 10 663,000 Ja. & July) DoKly.Ln. si 4 10t 6 Ln., 1886, Bas, 101 3 penettt Ds Oe cen ‘ 124 26 
Mh : & [City of Froviacuce Coup. Bas. 1895 100 3 |g 946'749 Ja. & July| Do anse. Stk, 4 102 3 oo ee oe (U.8.} Louisua, | 37,240,247 Lond. su..Wwon. 109 11 ui 
aati oe ‘ws 138 1? (¥-838,000 Apr. & Oct | Do Insc. Stk 4:03 3] yy) | Do (Mae ot garcg | 1,358,358 \Lond. & 8.-Weat. A271; slot 9 iP 
Sat Of 1878... ... .».-+.s000) {tous 6,000,000 Ja. & July | Do Ln of 1806 § ha 3 aye) 2 | © (Mass) '94 6 | 9iv2 | 10,199,630, Do Consolidated ..,, 8 \ic? 9 


Do Sterling Debentures ....) .. | 94 98 |) 2906: 
City of Rome tna vo sth Issues| .. : Mot up 


io Do..-.+.1900 6 1108. 10 
City of Rosario Ster. Bonas..| “* | i9 24 "110,000 Apr 


&J 
Ja. Jiy.| .. 
= & dey) Do Ins 1921-3-634) 893 €4 y.| 222 rug96 & | 92r02 


Do Ins. Te ey 3 | Ja Jly.| .. 


745,61 London, Tiibury, &, .. 4 133 34 
Qrtrly | 4 | és Oct. \Graguay Bas. 5) 412 23 


&,242,302| Manc., Sheff, & Lin. ., 44/149 61 


eoer eee 






















































. ‘ 
i City of South Melbourne .... 1915 108 13 | 148,800 Ja. ore oe | a Stiier 'e Fb.Aug Pur chase |Veneruels | ae BATAPTRED «20000000 ‘ ua = 
re ‘ "Do De Bydney eovesesceses ee ies 7 67,000 Ja. & July) pS voce, & |108 PY Oon evt.. 8 37 39 1,211, 626 Metropolitan Dist. See 136 &9 a 
is Debentures .........++ iviz/i | | ‘* The iguanas are yearly in the case of| '727,200| Do ........e.eececce 4 hae 26 < 
‘ 6 of Toronto, Bter. ..... - 11007 188 . stocks to which asterisks are prefixed. In 27,712,504! Midland ........cccc.. 8 {107 : 2 
: 8 ¢| Waterwork Debentures oy § fpeenermrasen seen aang almost all other cases where there are draw-| }2'492,67| North British.......... 3 |208 ie 
t : : Seetes Opes, Dek. ocooleaet ra 3 FOREIGN sTOCKS, BONDS, an ings they are half-yearly. sida Noru-asers seseceee ‘lis a : 
; ‘ie 4 | DoSterling Bonds °:...:°:\1923'13 6 | _ (Coupons payable im London.) eaelRens tonken ns ” 
i & joie of Wellfugton. Ooi” Bib. ors 20 ; : FOREIGN STOCKS, BONDS, &e, | 64,30 North London ........ api? & 
: ut, 6 | Do Improvement Loan ....| .. (118 Divi- | so | Next gt ae able abroad.) . ees Rnymney Perpet....... 4 |i31 23 
: 6 | Do Waterworks Debentures |1929/119 2 5 Name: Jlosng) pix 4. es 341,246, 'South-Kastern Perpet.. 4 |136 37 
i 6 |City of Winnipeg Debentures|1907\117 20 Prices’ s ae laf | 8 ie 440) do ** 5 \i70 72 
¢ | Be abentares, tba aaa es *8 o—_- if asist Name. is “enol Do. do. Bhi 118 18 
a | 1925 | 1 5 , me : 
6 | Lyttelton (N.Z.) Harbour Bd.|1929\123 25 ne Rail ae aes Nuit | ou ante ahcontteonma’l aif: 
i |Setogcac tara, vast Loca init ato x & sacatano Suanas anv o#008 
t e Do 1884 ....5 | 39 48 p od 
: 44) Do Tramwaya Trust ...... wis, 109 11 t Dec. | Do N.Uent. Ry. —_ a dives eee T | 94§255 ea 
F 1 Siew Py Harb. Hird”. tool eed Bept. | Do ee ba? a 2 ay a Anat. SitverRita 6 oo 2,151 104 Caledonian Gtd. Annts. ; 137 3? 
, GV.) os 3 =n 
:: $ ora City (Ex. 4s 1d)... .|1901'116 2 Loan ......4/| 37 38 | Apr. Oct} .. De@ea es a Oo Sets Do Cons. Guar. ...... 4 |136 58 
c Bonds. ,,.|189g6192 17 Dec | Do Sterling Nov.| .. Beigian 1874.. 8 | 9¢ 98 | 2,325,000 Forth ae ccceccccce & [La8 36 
2 : Osmara Rem...) * | 85 99 Bonds ....4| 37 39 | Jan. July) .. DutchOrts.ex. “Fitts Farnon ane 3 125 2 
, (peers) toertae = 40 50 [grtriy | 1 |P.orD.| Do gztrnl Ln33| 28 3) erech Hence 3% peg hho oa 4/183 36 
‘ unicipal Coro. Water ||i907) 9610: -| .- | June.) Do 1886-7....6 | 64 65 | Quarterly! .. srscoss, Gt. 1 Bent Cage. 4 133 25 
. _ SE Ailvcatedtiscson ons ‘eu 05101 | Qrtrly. orDwg| Fundg. Loan paarterty oa 4,966,505 ewes & (136 37 
fi Otago Barbour Board, i377. ne “8 ‘ Gold Bonds 6 * 65} 63! Jan. July) .. [tetiom, ox 280 é eit? 8,044, ae} Northern Perp. Gia. 4 1138 40 
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5 
July 7, 1894 } THE ECONOMIST. ae 
— 
RAILWAYS. BAILWAYS. RAILWAYS. RAILWAYS. 
GUARANTEED SHARES AND STOCKS—Con. British PossEssioxs—Con. AmBRican STOCcKs.—Con. AMERICAN StocKs—Con. _ 
2 gewens | Name | Pisa amon | icine?  [Rlgane| Presesi | peqi iveng| Present | — 
Seen Amount. ame. Amonne| Name, | Red pian ‘Amount | Name. [Red Prot 
: % £ Be ee 8 geet re eee meee Re 
— 7 
a n 900.400 Gt, Western, ame oe : eS 4, 1,140,000 (Calgary & Edmonton ist al 2,315,000| Chic, Burl. & Quincy £ | |1901/15 10] $20,000 Eastn. Rly. of Mase. 5 % |i908 116 20 
<q 7 ortgage Bonds oi 70 | 26,921," 0| Do(Nebrasta Ext)4| .. | 90 93 | 710,000 Illinois Cen. Sk Fud.s 1903 106 8 
a4 2,605,989 cashire & Yorks ase 4 jis 39 316 ,490|Cauada Uentral CS Mt. & [108 6 3,804,600|/Chic., Mi).,& 8t et) “ 6 /1896 101 3 
; i eee aneen, Brightoo, &c. ci 660,000 Canadian Pac. $100Shs. 3 | 5) *6 tstMt.8 W Nie 6 1900/07 11 or B 1905 109 
lidated Guarntd 6 ire 74 | 1,191,600) Do Ist Mort. coe 6 124 16./ 1,600,000|Chi | By 
- 100,406 London & N.-W. Gtd.. Mi, St Peal | i. | 84 oF 
16,100, ndon ° 4 139 41 { 9,362,600) Do 54 Yr. Lna.Gt.Bds. 34) -“ : La Crs & Dave. |191¢/ic3 | 36,800 Leniva Val. Gons.M. 6 (1807 a 
6 797,980 Lon. & 8.-W. Cons. Gta. 4 1:8 4 73t.2m@| Do Inscribed ....... 34/0 5,680,000} Do Hastings and 896,388 Louis. & Nash. M.O. | om 6 
un it 1,066,083 Man. oeene »& Lincoln, | 8,182,126} Do Consoliiated Deb. 4 103) o Dakota tat Mort. (190/21 24 & L. div 6 soos! 108 
7 | Ist Preference........ ass 144 46 | 760,000; Do Algoma Branch, | | 1,860,006 DoChic.&L-8.1stM 6 (1921/02 | 100,000 Meup.& Ohio, 1stMt. 7 1vol 114 14 
1,797,428) Do Rent Charge. Ist Mortgage ...... 6 12 id | 25,340,000 DoChic. &P.1stMt. 6 1102 ooo N.Y 143 
32 Met. Di tri idland : 5 c.&P.istMt. joa) 013} 800,000 ork & Can. Bds, 6 1904 116 17 
0 360,000 Met. District, Midian 165,000 Demerara Orig. Stock.. 3 5 70 | 1,300,000) Do Wisconsin and 2,000,000 New York Cent. Mt. 6 1903 
Rent Charge . ...... 4 |126 28 115.000! Do Perpetual Pref. .. 7 138 43 | — Minn. ist Mort. 6 ‘92 {08 8 |88,000,0% N. York Pen. & Ohio | _ 
cy Sao sat, miiend vag Ay i Ch. ; a i as > Bay : Mt. Bischoft/9 ae 4,000,000' Do Termnl. Mtge. 6 1914/1068 9 Prior Lien Bonds, 4 1895 103 7 
> = ’ ee ” } i ? * 
6,994,577, Do Guaranteed Pref.. 4 136 40 188,000 Gd. Trk. deorg. Bay.&c.1M 6 97 10 — SS ae so 1926 99101 $ ong be gulp oa uaa? ; lhere cia 
6,311,384 North Brit. one. Lien... 4 136 38 | 20,630,128 G. Trnk. of Can.Con. Buk 68 6 |14,8 6,000) DoGen Mt.“ A> 18), #2 9!| s45,4uv NorthUent-Con, Mt 6/1008 Ue ‘ 
2,444,129 Do Con. No. 1....... « 4 135 387 | 6,219,794) Do Guaranteed ... 45: 46+) ,ou5,uuy Coicaxo & Tomah ..6 1906115 :0 | 66,800 Panama Gen. Mort. 7 (1897 ° 
ag $600,418 North. Kantn, Cori. ‘<" : = ° 8,420,000) pe tet, Pret. Stock oh esr: 18,000,000 “hie. Rt Lou. & NO. 6 |I¥61 1:6 2u | 2,781,600 Pennsyiv. Gen. Mrt. 6 1910 o s 
. A 0 hee aa 2 ; 
oa 1,050,000! Do do Band©.... @ t»902 T'108,086 Do 3rd i. cic cketeeas 134134 Pee ae Ex colt cme | 1934 102 6 i sot.son Phila ievie en Me $ tm it i 
| ae M.168,741 Do West Hartlepool. 4 137 39 | | 414,300, Do 2nd Equip. Bds.. 6 1'8 zt | 4,763,¢c0 Cleveland,Cinn. vac, 1,300,800 Phit. & Read. Gen. a 
" 170, o ord., £20 pd. b | 324 my) 4,270,375 Do Per. Deb. Stock . 115 18 Wabash Div. 4/1939 10 94 Consd Mortgage 6 ‘1911 190 22 
: 800,000 §.-Rast (Rd. Ans. )£1 0/6 pd | 33 34 ( 9,007,608! Do do de -< 82 St 4,000,000. Do Mich. Div. .... 4 191) 9 93 1,872,800! Do Imprvimt Mre. 6 |1897'108 
; _¥84,800' Do Comiolidated Gta 44 148 69 | 2,723,080, Do G.W. Per. Deb. Sk. 6 112 14 | 6,260,000 Colorado Mid. Ist .. 6 ‘986 73 77 | 1,363,400 Pittsbrg &Conuelav, ¢ (1926 1? Pe 
2) ’ PREFERENCE SHARES AND Srocgs, wits = 6 ae ot Con Ist Mt. 6 oon 4,335,010} DoCons. ........ 4 1840 .. .. | 3,00.,000 St. Pat Minn.,and | 
34 Divipgyps ConTINGENT ON THE PRovits eae ‘atMt, 6 i | 6,000,000 Del. & Hud. ist Mt., Mani. nis Sain 4 1940 86 83 
2 OP BACH SEPARATA YRAR. : 
7 Sans % | 100,000 Melb.&H. Ba 36) 7 
yUd.Ob.Bds 6 10 2 | 28,434,000 Den. &R.G.1Con. Mt. 4 |1936, 72 7t sf, 200 | Ontd. 
; 8,570,085 Caledonian, Pref. No. 1 4 |A36 37 468, -00 Mid. of Can. Str, ist Mt. : | 94 96} 8,050,006 Do Imp. ‘Mort 5 128 6 2) tee naw) tn ees iene 16 18 
. 2,046,342) Do No.2 ........... . 4/274 36 | 1,072'900|_Do Cons. Mort. Scrip. 93 vi] 1,972,000 Detr,G.H.& Mil. Bds. 6 1918.68 10% SS 
i 1,630,890) Do 1878 ............. . & les 56 104,300 Mntrl.& Chaplin. ist } $ 9) 97 | 2,875.40 Do Con. Mortgage $ 1918.96 110 onsen Ratiwaye. 
5&3 962,906) SNE is dacsansacée - 4 138 38 40v,000 Nwindid. istMe.La. Kas. 1 |) 42 47 | 4 800,000 Galyst.& Harris. 1Mt.6 101004 19 )P, . | coon 
o5 1,243,878! Do convertible ...... 4 (133 30 «0,000 New Brunswick 1 Mt. & |116 17 | 2,728,000 GrandRapids&lnd., | resent | is Name \Closng 
3 694,660 Cornwall Minerals .... ‘| 18 2: 759,710’. Do Consolidated Dib 4 104 6 Ist Mortgage .... 7 (1890112 16 MO Dt | A | eistoanule nm | Prices, 
3 if 1,300,750 Furness, Con. Pref..... 4 (123 2 260”,000 New Zea., Mid. L. £10sh. 6/) 4 6 | 1,600,000 LIL Cen. ist Me. 2 
9 IT 850,000; Do Pref. 8tock A .... 4 115 17 743,840; Do Ist Mort. Deb..... 6 53 Chic.& Spring. Div. 6 ‘1898, OL 6 16,000 20 Alagoas, L....... 
6 if 1,892,150 Ceeeew & 8.-Weat. .... 4/133 46 $2,000,000 Ont. & Quebec Cay. Stk. 6 149 5: | 2,600,000 Do Mort. Bonds.. 34) .. 100 102 2,2 ¥,u00 leo Autofagasta (Chit) “and 
3 1,666,941, Do Pref. No.2 ...... 4 (32 34 | 4,007,381 Do Perp. Deb. Stock 6 134 “6 | 16,000,000 De Guid Bonds .. 4 1962105 6 DOOD.  ccahagvivdns 96 98 
4 6,038,798 Great East., Con. Pref. 4 153 % 676.00) Quebec Cntl. ist Ine. Baa 14 18 2 | 1,700,000 Ind. & Vinc. Ist Mt. 7 (1908124 29 | 8500001 ~=Do Debenture, 4%... 9) o7 
iy 2,625,000) Do Redmptn Stk., 86 4 10 52 200,000 St Law &. Utt. lst Mort, : 99:02 | 1,402,000) Do 2nd Mortgage 6 |1000 105 12 |2,870,000 100 Argntne Gt. W. Deb. Stk 33 ° 
a 700,000) Mira cusvuchances 4 130 32 $20,450 Temiscouata Ist Mt Db. ¥3 927 | 3,000,000 LehighVall Con. Mt. ¢ 1923 117 22 22,500 20 Arica and Tacna.. 
0 1,499,952) Do uy én’ 95, then.. 4 128 34 719,000, TorontoGrey,& Bruce Ri 10,00,.%0 Do Ter. Gd....... 141110 13] BU, suo! 20 Bahia & 8. ¥, via, guar. 1% us 13 
740,018) Do 1887..........065 . 44/125 35 | of Can.Ster.Bds IstMt 4 12 4 5,000,000 Long isid. Gid. Bds. 5 1931 116 25 18,500 20 Do Timbo 'Br., Gr. 6%! v4 
1,248,450 Do 1688 chin masa 4 127 zw 103,500 Wallets. Grey & Bruce 20,000,000 Louis. & Nash. Kds, 6 1930 116 17 60,000, o Bilbao R. & © allt. H1., 6t 
1,365,000! Deo 33 Convertible . itt 4? | Ry. of Can. Bas. ist Mt. 7 99 101 | 1,960,000 Do Snkg. Fd. Bds. : ‘1910 108 11 | 11,260. 20 Brazil Great Southern. | ‘ 4 
12,819,620 Gt. Northern, Perp. Prf 4 338 40 170,000 Weillgton. & Manawatu 6,000,000; Do. Ist Mt. Bonds, 610,30 100 Brazilian Imp. Central 
11,565,612 Gt. Western. Con. Pref 6 170 72 Shares, £1 paid ...... 6 Wilds N. Orl. & M. Div.6 1€30 113 18 Bahia, guar. 7% ....| St 54 
M4 a 187 Lance. & York. Con. Pret. 4 |137 <9 400,000 Do do Debentures... 6 111 13 | 4,000,000! Do 10-40AdjstBds, 6 1894 lol 4} 471,600 100 Do 6 % Deb Btock ..,., 88 64 
400,000 Do Pref., 1888 ...... 34 | {18 20 219,460, Wind. & Annap. Pref. 6,129,000 Do Gold Bonds... & 192110! 3 8,600,000 100 B_ Ayres Gt. Southn, L.| #3 95 
ao0'36 L., B., &8. C.Con. Pref. 6 |16% 7 paeres £20 paid...... 4° 121471 ,797,°00) Do Unified ...... 4 |1940, 70 73 | 260,000) 10, Do znd Issue.......,.. 9 9% 
2,172,960 Do 2nd Consolidated 6 {187 09 199,000, Debenture Stock 4. 85 93 } 12,080,000 Manhattan Con. .... 4 190: SVICL |3,C6 000 tv) Do Preference, 6%.... UL 
6,686,184 Lond., Chat.& Dov.Arb 4{/\(5 6 1,000,000 Memphis & Charles- 2,600,000 100, Do 4% Deb, stoce .... 107 9 
"869,532 Do 2nd Preference .. ..| 43 44 1,127,900 Atlan. & Lawrence Shrs, .. 1/0 62 | townGold Bonds 6 |1024 .. .. | 8¥6,#2 j100 B. Ane f & Ensenada L. 


23,080,620 London & N. -Western 4 |(35 40 


"g64,344 Chi.& Gd. Tk. C Coup B s. @ 1 47, 295,00 ’ oe 1191") 04 63 Ord. Stock ..........| 33 33 
8,044,989 London & 8.-Western.. 4 [137 38 | —————— oup Bs. @ 10 2 - Mexican Cent. ...... 6 . eo 


11,578,010 Mexican Nat. Ist... 6 (1927 68 go | 699,386 10 Do? % Preference ,,,,| 87 9 

















1,999,836 Do do 1884 ........ 4 136 8 1,470,000, Do und 6 [ivl7 22 4] w0,v00 lou) wo 6 % Deb, Svock .,.. 67 102 
GENIE BD. cnacceceecceeee. aise ao) _ - Saaenen Smanen ane: meee he vam WW) Min&StLon.Gid.Bds.6 (1021 tu 15 | 181,473 100 B, Ayres Northu.,L.,Ord 188 £0 
400,000 London, Tilbury, &c. .. 4 (126 23 | Present | aa 632,000 Minn. and Pacitic lat 125,00 100, Do 8 % Preference .,,, 233 38 
1,100,000 Man., Shef. & Lin. Pref. 4 Pe 7 | Amount N ‘3 S 'Cloang Mort. Bonds .... 6 |1936.06 100 | 154,50 100 Do 5% Mort. Deb, Stk |1i1 14 
1,008,000! Do 1862 ............4. % 64 or | ame 8 Prices) 8,261,000 Mirn.SaultestMarie 1,000,000 100 B. Ayres & P. 7 7 Pret.| lv a 
4,000,000; Do 1872 ........-.006 6 120 52 |Number. | | &At. Ist Mt.Gld. Bde 4 |1926 96 68 2A 0,564,100, Do 4% Deb. Stock . 737 
080,000} Do 1874 ...........00 6 |143 60 eumeeliga! ————} 39,774,000! Mis. Kan. &Tex.iMt. 4 | -~ | 80 82 j1,°18,831 100) DOU, .......e eee ee a3 33 
1,600,000/ Do 1876 ....... ee jae 49 8a b £ 4,096," Nashville, Flor.,and | 1255, $20 100 B. Ayres & R. Ord. suk.) &2 64 
000,000; Do convertible, "79 .. 6 [145 45 67,607 Alabamad. ‘S. A6%Pret. | 10) 7 8 Sheff., 5% ist mit.bds | .. | 9905) 33,200) 10 Do7 % Pref. Shares . | adplad 
1,380,000) Do convertible,'8i .. 6 |!4t 43 166,600 Do B Ordinarv......! 10 | 1) 24] 30,000,000 New York Cent. Mt. 7 1908 123 27 41,269, 10 ©=Do Sunchales Ext.Shra} 1 iat 
aon 7. eee 4} 1113 £5085, 400! Atlan. Ist Leased Lines) ne 10,000,(40| Do Deb Bds, .... 5 {804/104 1% |2,876,000 100 Do 4% Dub. Stock ....) ¥4 
8,230,010) Do 2801 .....-..00e00. 4 |ios 8 Rental Trust Stock..| .. | 84 86 | 11,300,000! Do G Deb, Certs.. 4 100/106 7 | 95,000, 20 B. Ayres & Val. prapetns) 
3.62,088 Metee NE, cc scoasaee 4 [193 36 S..} i$ | 16,891,000 N.Y., Lake Erie, & W. Riy., L., 7 % Pref. 46 
meee rred, 1884..... see 4 {UL 82 [101492787 Atchinson, Topeka, 8 | | 53 53 ist Con. Mt. Bds. 7 1920 135 40 | 250,00 10 B. Ayres Western ...... ¥ % 
200,000 De GO  1887.....006 4 |12% 20 |.6,029,00 Baltimore aud Uh o ../306 | 72 74°] 3,796,977, Do ist Cons.Mort. | 100,000, 10) Do Deferred .......... 5 b& 
1,600,000 Met. District .........- 6 | 97 9? [22,412,000 Generar of nee com 100 113 is Fund. Bonds .. 7 '1990/139 35 |. 3%) 10) Do Preferred.......... | wognt 
95,703,758 Midland Con. Per. Pref. 4 |133 4° }68,000,000 Central Pacific.. ...../100 | 123234 33,497,400' Do2nd Con Mrt. 6 196g 74 76 }15162,457 LOU DOS SOU 50 ii sseves i7g By 
8,860,198 North Bete, Con. No. 2 4 |13) 32 [40,299,600 Chesapeake € Ohio... ‘live | eg 17) 6,600.0 © NY. Ont.,& Wsn.Ist 5 1939 109 LI 4.716,0x0 10 Vent. Argentine, L. g. 7% 63 c¥ 
2,422,485 Do KE. &G. Pref .... 4/141 43 |10,020,¢00 Chic. Gt Westn Prt, A® 110@ | 15 20 | 7,625,000; Po end............ 4 1902 $6 &8 | 700,000100) Do 6% Deventure Btk. 143 40 


418,506! Do Conv. Pref., 1874.. 6 |! 6 €0 [it.i0y,500) Do 4 % Debenture i119 39 43 | 44,447,000 NY. Pen &Unioi Mt. 7 1906) 16 17 |%0)9,000 109 Cen. Urugy.of M.VideoL. | &9 vi 





9,200,889} Do Irred. Pref., 1875 4; 141 4> [46,027,26) Chic. Mil. and st. Paul) jyy | 61 614} 13,100,000' Do 2 Mort. Bonds 650,000'100 Do Per. 6% Deb. Stix,. ./150 37 
604, Do Conv. Pref. 1876 4/| 41 43 22:732, 900, DoT &% Preferred. . 1100 120 76 28,784,000 Do 3 Mort. Bunds as st ‘ ; 21,260, 20 Cond, d' Ka, L. gtd. 7%. 8 8 
606,728 se Conve. Pf.8tk.1879 6 |151 0 |11,247,100 Cleve,& Pittsbg.Gar. 7%) 60 | 77 79 | 7,283,000 Norfolk&W.Gen.Mt. (1981) 116" 17} 40,000) 20 Cordoba Cent. (L.), Pref. ays 
674,114 See . 4 [126 27 38,000,000 Den. & RioGnd. Cw. Stk. os | & 4) 6,000,000; DoImp. & Ex Bds. 6 jiygqglu2 6 | 114,133) 10 Costa Rica ..........00.! LE 3a 

1,004,000 Do Con. Pf.rd. Ag., 90 4 |124 24 }23,660,000 Do 6 % Preference .. tae | 273.73] 1,600,000! goo Actjustint. Bds. 7 1¢941 1 4 15,447, 20 DonnaTherO iia Fe Bi 4 
"500,000 Do Con. Aug. 183... 4 |i28 26 |\3,596,770 Illinois Central ...... 100 | 92 wv» | 12,245,007 Do 100-year Bds... 5 1960 64 64 ;| 16 Dvinsk and Vitebsk, 2 4 5 


124,006 | 1g, Do Hexistered ... ~ eh 
665,000 100 Eaat Argentine, i, ‘. 3. 03 
350,000, 100/ Do 6% Debentare fee 16 17 


1,181,250, iN. .Eastru(Biytb & Tyne) 4} .32 34 
11,004 £40! Do New Pref. '76 .... 4/137 £9 
neo IN. London 44 % (max. 6) 4: {163 66 


10,000,000, Do 4% Lsd. Line Stk.| 100 | 92 +3, | 44,393,000 N. Pac. ist Mt. Bas. 6 | it 
19,466,500 Lake Shore, &. ..... “|t00 | (131 32 | 19,216 000 0 Gen and Mort, ¢ leon 73 ia 
52, 800,000 Louisville & Naot tlle! 00 | 455 40) 10,791,000) yo 3rd Mortg 6 1937 | 49 i2 


250,000} Do 1876 ............ oe 44/046 48 [47,841,100 Mexican Central, Lim 3,125,000 Ohio& Mis. 1st dn. it. : Ls 16,000| 20. Gt, W. of Brazil, L., g. 7% 140164 
971,000, North Staffordshire.... 6 ies 66 : Com. Btoca ......'109 | 7 8 | 7,707,000 Gregan. &Cal.iMt. Bde 6 | tear] 7 es 806,260 100! Do 6% Debenture Sie 00 ¥ 
860,000) Do 1873 .......--.00e 4/148 60 [47,000,000 Missouri, Kan. & Texasling | 13 134] 2,152,000 Panama Subsy. Bde. 6 1910! 92 9! | 166,000'100 Do 67 Exten. Deb. Stk. 94 96 
979,740 Rhymney.........-.. eo. 4 [126 81 [13,0uy,v00 Do New Preferred . -100 | 24 0 | 3,000,000) Pen. Con.sk. d. Mt. 6 196/115 10 1M O,000) 10. Interoceanic of Mexico, 


2,172,500 8.-Eastern, Con Pref .. 4)|147 +9 
2,640,820| Do Preference ...... 6 |166 €8 

719,176, Do Vest. Comps. & Stic, 4 |:32 35 
1,000,311 ll Taff Vale Pref. Stan 4 liz8 3y 


INDIAN RatLwars. 


36,428,300 New York Cen.div. pay. | 9,900,000) Do 44 Gold Bonds 44 1913 114 lo 6% Debenture Btock..| 40 ™ 
| in London 4s 1)d.. ‘\100 1100 1 | 3.000006) Do Eq. Trust .. “4 total 103 7 86,000! 10 La Guaira & Caracas ,,,.! 
77,414,600 New Yk. Lk. Erie a Wat. 100 | 132144] 3,000.000, Do Cons. Mt. _... 4 1gsa cs 10 | 870,000 100 os 5% Debenture Stk. | ¥6 vs 
8,636,000) Do 6% Preferred ....)199 | 27 2 | 20,004,000 Penny). Co. txt Mt, 44.1991 113 14 | 124,624/ 20 Lemb. Qzern. a eee 6% slg at 
58,113,982 New York, Ont.&e. .. 100 | 15. 54) 42,963.0 0 Phil. & Read. Gn. Mt. 4/1958! 77 79 40,100 20 Lima, Limited........... 3 
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THE ECONOMIST. (July 7, 1894. 
THE NATIONAL BANK OF SCOTLAND, 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Eprnpvrcs. 


Capital, 25,000,000. Paid up, 21,000,000. Reserve Fund, £785,000. 


LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C. 
CURRENT ACCOUNTS are kept agreeably to usual custom. 
DsPOSITS at Interess are received. 
CIRCULAR NOTES and LEITERS of CREDIT, available in all parts of the World, are issued free 
of charge. ; 
INVESTMENTS and SALES of all descriptions of Securities effected. 
DIVIDENDS, ANNUITIES, &c., received for customers. 










Banks, Kc. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL ...... $1,000,000. 
SURPLUS...... $250,000. 











Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Co lections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale of 
American securities. Cable tiansfers made. 
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Loxpon Banxsas—The City Bank (LAmited). 
THE LONDON BANK OF 
AUSTRALIA (Limited). 


(Formerly London Chartered Bank of Australia.) 
2 Old Broad street, E.O. 





Subecribed Capital £2,125,010 
OT aa me i, 
Uncalled, including Reserve Liability 836,732 


Issues Drefts and Letters of Credit on its Australian 
Branches. Negotiates bills, or sends them for collec- 
tion. Effects Telegraphic Transfers, and sransacts 
every des“ription of banking business with Australia. 

London Bankers, a Bank (Limited). 
W. N. TOMKINS, Secretary. 








ONG KONG AND SHANGHAI 


BANKING CORPORATION, 
Capital, $10,000,000, all paid up. 
Reserve Fund, $4,200,000. 

Reserve Liability of Proprietors, $10,000,000, 

Court or Directors anp Heap OFFicz in Hone 
Kone. 

Lonpon ComMITTER. 
Albert Deacon, Esq. (of Messrs. E. & A. Deacon). 
E. F, Duncanson, . (of Messrs. T. A. Gibb and Co.) 
Wm. Anastasius Jones, Esq. (Director of the London 
and County Banking Company, Limited). 
Deposits received for fixed periods at the under- 
no rates of interest :— 

1, 2, or 8 years, 4 per cent. per annum, 
Interest payable half-yearly at 30th June and 31st 
December. 

EWEN CAMERON, ) Managers in 
G K. NOBLE, J London. 
81 Lomberd street, E.U., London, 


aca 


(Incorporated by Royal Charter, 1835), 
4 Threadneedle street, London. 


Paid-up Capital.......00......66 secseesee £1,600,000 
Reserve Fund t 800 


SEPT Cee ne eee ee eee eereee 


Reserve Liability of Proprietors 
under the Charter .............0 1,600,000 


LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zezland. 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 
cation. PRIDEAUX SELBY, Secretary. 


[HE COLONIAL BANK OF 


NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 
Subscribed Capital, £1,000,000 ; Paia-up...... £400,000 
Reserved Liability of Shareholders .... ....... 1,600,000 

Head Office—Dunedin. 
Lonpon Boarp oF DIREcTORS: 

Rt. Hon. L. H.Courtney, M.P. Geo. Cowie, Mang.Dir. 

Drafts and Letters of Credit issued. Demand 
Remittances cabled. Bills on New Zealand and 
Australia negotiated or collected. Deposits reseived 
for fixed periods. Circular Notes issued, and every 
description of Colonial Exchange and Banking Busi- 
| | nees transacted ou favourable terms—to be ascertained 
' 


on application. 
No. 92 Cannon street, London, E.C. 





[MPERIAL BANK OF CANADA. 
Branches in omen eee. Territories. 


Capital Authorised ...............s0000 $2,000,000 
Capital Paid-up ..........cccsceee.- 1,954,525 
BUAED | sisinciccscovenecercncdscersesecempesece oe 1,152,252 


MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Letters of Advice thereof 
issued by the Agents of the Bank in London, England— 

LLOYDS BANK (Limited), 
72 LoMBARD Street, E.C. 

SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of 
the Bank iv Toronto, or through its London Agents. 

D. R. WILKIE, General Manager. 





BANK OF NEW SOUTH WALES, 
Established in 1817, 


toxron OFFrice-—G4 Old Broad street. 
Authorised Capital .............cccccsssesees ovees £3 


Re MINNIS 3. stn abessacevie ocenosecks 
et Sn ee eee Fe 

Letters of Credit ard fills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches ie eee New Zealand 
Colonies. ased or forw for col 
Telegra romite 


DEPOSITS received for fixed peri 
v ‘or fix ods, on te 
which may be known on application me 


ppl . 
DAVID GEORGE, Manager. 


ene ee ns eeesesessnesnenesssnsuenenns 








LONDON, 





STANDARD BANK OF SOUTH 


mav 








At the London Office of the Bank every description of 
transacted. 





BANK OF BRITISH COLUMBIA. 


(Incorporated by Royal Charter.) 
No, 60 Lombard street, E.C. 


ND i cevctennncvestdeinvctsenteeniveet aeewnle ion £600,000 
Paid-up Capital........0....0s0+ cibareneene ae 
Reserve fund......... ‘nee 275,000 


The Bank grants drafts and letters of “credit on its 


branches in San Francisco, in California; Portland, 
in Oregon ; 
(Puget Sound) ; 
Vancouver, Nanaimo, Kamloops, and Nelson (Koote- 
nay Lake), in B:itish Columbia. 


Seattle and Tacoma, in Washington 
and Victoria, New Westiuinster, 


Deposits received for fixed periods at rates to be 


ascertained on application. 


S. CAMERON ALEXANDER, 
Secretary and Manager. 





THE ANGLO - CALIFORNIAN 


BANK (Limited), 


Capital Authorised, £1,200,000. Subscribed, £600,000. 


Paid-up, £300,000, Reserve Fund, £125,000, 
Head Office, 18 Austin Friars London, K.C. 
Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general Banking Business, sells 


Drafts on California, Oregon, Nevada, &c. ; also on the 
Hawaiian Islands, sends Bills for collection, makes 
Telegraphic nt and grants Letters of Credit. 


. SIMON, Managing Director, 


PARIS, & AMERICAN 
BANK (Limited). 

Carita, £1,000,000. SurscriBeD, £500,000. 

Paip-up, £400,000. RasERve Funp, £160,000. 

Haap Orrice—58 Old Broad street, London, E.C. 

Brancn at SAN Francisco, CALIFORNIA, 

AGENcY In New York, 10 Wall street. 

AcEntTs AT Paris, Messrs Lazard Fréres et Cie. 
Banking and Exchange Business with America and 





the Continent of Evurops transacted on favourable 
terms. Letters of Credit and Circular Notes issued 
available in the United States, Europe, India, China, 
Australia, and elsewhere. 


P. W. ROBERTSON, Manager. 





THE BRITISH BANK OF SOUTH 


AMERICA (Limited). 
Hrap Orrice—2a Moorgate street, London, E.0, 
Capital Authorised and Subscribed £1,000,000 
Capital Paid up..........:..000 .e =: 00,000 


seeeee 


OBOE VO PURE  cspcocccscssceneesecosepece 300,000 
Brancnes in BRAZIL, Rio de Janeiro, Santosand 
Sao Paulo. 


Brancugs in the RIVER PLATE Buenos Aires, 


Montevideo, and Kosario. 


CoRRESPONDENTS in NEW YORK and the principal 


cities of Europe. 


Deposits received for three years at 4 per cent. per 
HENRY K. GREGORY, Pro Manager. 


annum, 





AFRICA (Limited), 


(Bankers to the Government of the Cape of Good 


Hope.) 
Heap Orvicr. 
10 Clement’s lane, Lombard street, London, E.O. 
Subscribed Capital . -. £4,000,000 






Paid-up Capital . . £1,000,000 
POTS PERG  csccevessccsccreccccsecseee OCD AT 
This Bank grants Drafts on the principal towns in 


the Cape Colony, Natal, and the South African 


Republic, aud transacts every description of Banking 
Business connected with the South African Colonies 


and States. Telegraphic remittances made. 


ts received for fixed periods on terms which 
known on avovlication. 





THE SALVATION ARMY BANK. 


108 Queen Victoria street, London, E.C. 

3 per cent. Interest is allowed cn Deposits 

repayable on demand, exceot as otherwise agreed. 
per cent. Int: rest on £10 and upwards, 

subject to twelve months’ notice of withdrawal. 

4 per cent. Interest on £10 and upwards for 
— years, subject to twelve months’ notice of with- 

rawal, 

4} per cent. Interest on £10 and upwards for 
ie sent, subjcct to twelve months’ notice of with- 

rawal. 

Current Accounts Opened, Foreign Drafts 
pied ee Cashed. semittances to all parts of the 
world, 


Prospectuses, &c., on application to the 
ad : + On app! Managing 





- 
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Banking Business connected with Scotland is 
JAMES ROBERTSCN, Manager in London. 


THE NATIONAL BANK OF 


AUSTRALASIA (Limited). 
Incorporated under the Victorian Companies’ 


, 1890, 

Authorised Capital ......scc00.2. ssceeseesesseeee+d4,000,900 
Capital paid up ...........£1,254,902 1 3 
Preference Shares paid up 305,740 0 0 








Capital called up............ 495,097 18 9 

Reserve Liability of 

Shareholders ............ 750,000 0 0 
£2,805,740 


Reserve Fund......... £100,000 
London Office, 123 Bishopsgate street Within, E.C. 
Manager, W. W. Oswald. Accountant, W. B. Brock, 
Bankers § The Bank of England, 
\ The London Joint Stock Bank (Limited). 
Approved Bills on Australia and New Zealand 
neyotia ed and sent for collection. Drafts issued on 


all the Bavk’s branches in Australia, and telegraphic 
transfers made. 


ESTABLISHED 1851. 


BIRKBECK BANK 


Soutbampton buildings, Chancery lane, London. 

TWO-AND-A-HALF per CENT. INTEREST aliowed 
on DEPOSITS. repayable on demand. 

TWO per CENT. on CURRENT ACCOUNTS, on 


the minimum monthly balances, when not drawn 
below £100, 


STOCKS and SHARES purchased and sold. 
The BIRKBECK ALMANACK, with full particulars, 
post free. FRANCIS RAVENSCROFT, Manager. 


THE COMMERCIAL BANKING 
COMPANY OF SYDNEY (Limited). 
Capital, £1,000,000; Reserve Fund, £1,010 000. 
Reserve Liability of Shareholders, £1,000,000. 

Drafts payable on demand and Letters of Credit on 
Australia are issued by the London Branch. Bills on 


Australia negotiated or collected. Remittances 
cabled. 


London Office—18 Birchin lane, 
Lombard street. E.C. 
noted __NATdANIEL CORK, Manager. 


[HE AGRA BANK (LIMITED). 


EstTaS.isHEp 1x 1833. 
Hap Orricz—Nicholas lane, Lombard street, London. 
BANKING AND Excuaner Business of every desorip- 
tion conducted with India and the East. 
Deposits received for fixed periods on terms to be 
ascertained on application. 


Current Accounts kept on the te customary 
with London Rankersa. ’ _ 


AFRICAN BANKING CORPORA- 
TION (Limited’, 
intent allond ee sean 
All descriptions of Banking ‘ usi anor ‘ 
G. W. 1HO dASON. 


Uhief Manager. 
Nos, 43 to 46 Threadneedle gtr set, London, E.C. 


THE BANK OF ADELAIDE, 


(Established 1865 ) 

Capital, £500,000; Paid-up, £400,000. 
Reserve FUN ...... fF .cccoeseseesseneessee £146 000 
Reserve Liability of Shoreholders ... 600,000 

LONDON OF FICE~-79 CORNHILL, E.C. 
, Directors IN Lonpon, 
William Lund. Esq. Abraham Scott, Esq. 
a a. poe | oe Manager, led 
rafts and credits issued. Remittan cabled. 
Bills purchased or coilected. on 

















PHE BANK OF AFRICA 


Reserve Fund ......... Ledh ia shine see 180,000 
General M r: 
JAMES 8iMPSON, Town. 
Branches —Aliwal North, Town, Cradock, 


Town, Uudtshoorn, Paarl, Port Fliz Queen 
Town, Bethlehem, Bloemfontein, Fauresmith, Herri- 
smith, Ladybrand, Winburg, Durban, Newcastle, 
victermaritzburg, Barberton, Johannesburg, Pretoria, 
Vr-jheid, Delagoa Bay. 

The ic remit- 


East London ,Grabamstown, Kimberley, King William’s 
‘a 


bank issues drafts, makes te 


tances, buys and collects bills, and conducts all kinds 
of bankiag business. 


Deposits received on terms which may be a:cer- 
tained on ap 


R. G. DAVIS, Secretary. 








